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SOME, March 26 (Reuters).— 
: " ■ star Campora, . the front- 
: -:;'nner in the Argentine presl- 
ntial election, arrived hereio- 
,,y to confer with ex-President 

■ an Perm on the future of 
gentina. 

'• mt. Campora and Mr. Perm 
ibraced each other Sn a lounge 
Rome's Fiumlcino Airport. It 
-• ;s their first meeting since 
qampora won at least 48 

- r Tent of the "vote in the first 

.’and of Argentine voting two 

- ■ eks ago. ... 

•-.'."Thank you, old friend,” Mr. 

Iran said as he hugged Mr. 
-1 ; mpora. and slapped him. re- 
■ ...vtedly on the back, laughing 
: ; d smiling broadly. 

am very moved;” Mr. Oam- 
I'ra said. He celebrated bis 
birthday today. 

■ :• Phe two men. had. to fight 
: -, i ir way through dozens of re- 
f^rters and photographers to 

to their, car. 

"(ft. Campora win be staying 
Rome at the same hotel as 
. Peron for a' visit -expected 
{l last four or five days. The 

- [- . v leaders are expected to dis- 

the composition of the 
_ 'onist cabinet which Mr. 
-Tl mpora wili head after he 
.; es power May 35. 


MSiP 


Doltrd Press International. 

Argentine President-elect Hector J. Campora (left) embracing Juan Peron in Borne. 


In Buenos Aires, Peronist 
sources played down the idea 
that Mr. Peron will dictate pol- 
icies to Mr. ^Campora bat agreed 
that the 77-year-old former 
leader— ousted from the presi- 
dency 17 years ago— would “ad- 
vise" the man he picked as a 


t e Said to Commit Perjury 


- cCord Is Reported to link 
i .Nixon Aides to Watergate 

- T-. i By Robert- L. Jackson and Ronald J. Ostrow 


• : A 6.H I N G TON.-Mwi'' 26 ; 

evicted Watergate conspira- 
. : ames W. McCord Jr. has told. 

. .;te investigators that White, 
- : —ie counsel John W. Dean 3d 

• r ■ . former presidential aide - Jeb 

^jTrtAlagr^derjiBdprior knowK. 

7 -ofthr hnsgteg-bf Ihelpcmch ~ 
" - National Committee h&kd— 
jos last year, it was learned 
‘^rday. : 

;aMHMa ^ord , E accusations were made 
. , private sessions Friday. 

v* ^Saturday with. Samuels Dash, 

. • * counsel for the special Sen- 

— ‘ -ammittee probing therWater- 

• ‘ affair and related matters, 
.i" . Cord, elaborating on a letter 
public in court Friday in 
. -_ a he charged that political 
- Ure and perjury affected the 
rgafe trial in January, told 
)ash that Mr. Magruder per- 
himself during tbe-triaL • 

. Tiding to a source familiar 
the interviews, McCord said 
. !-\£agruder was hot telling. the. 

' when he denied advance 
.'. ledge of the break-in at 
— jr^JcratLc headquarters last 
17. McCord said Mr. 
_ '"T- uder also should have named 

-lean as another having prior 

.ledge, the sourceaaitU 

Denial by Magruder 
Magruder, who. was deputy 
' - 'nr of President Nixon’s re- 
. on campaign, denied Mc- 

■; I] . s charges concerning him 
eight. 

Magruder is • presently 
•.; ter of policy development lor 

• • - Commerce Department, 

. . Dean could not be reached 

imminent. At the Florida 
House, ■ Gerald . Warren, 

. :y : press secretary, said: “We 

. oriflally deny that Dean had - 

• - - prior knowledge." ‘ 

''ess. Secretary Ranald ' L. 
•_ ir said Mr." Nixon telephon- 
‘~L : r . Dean in Washington this 

- ; ms after reading the ltes 

„• - . es Times report - and real-. 

; ' d ' “absolute and total con- 

• ' 3e" in his .counsel; AP re- 

• _- d- Mr., Ziegler. said that, 
... . on Mr. Nixon’s conversa- 

- - “i will again deny any prior 
J. .ledge on the part of Mr. 

Asked if Mr; Nixon hid 

• "... boned Mr. Magruder, Mr. 

■ ' ; > said, “Ha did not.”! 

Cord told Mr. Dash' that Mr. 
had knowledge of and was 
ved in preparations far the 
■ ' mg, the Times source said. 

. t McCord refused to provide 
committee with further de- 
. pending his private meet-; 

. week with Judge John J. 

. who delayed hi6 sentenc- 

' Friday ^ia . urging him . and 
■ 1 -- >r*^t»ridft.nta to cooperate 

the Senate committee and 
' 'ederal grand jury. 

.'• Cord, the sources said, 

. jed that others besides Mr. 

■' • ; and Mr. Magruder had . ad- 
.. -' v '3 knowledge erf the Water- 
= operation, but told 3ft. Dash 
would supply their name 8 

- . ; . Dash, announcing at . the 

• conference yesterday that 

• . “ ind . another committiee in- 

• gator had met with McCord, 

- ' •’ McCord had named other 

- ' >ns not yet prosecuted and 
'i d he “will continue to,” ' 

*. Dash said McCord told. him 
. ; wia give Jfce; coupnittee 
um^ti totion. and other inter— 


- ination that win corroborate his 
testimony.” 

- ^McCord, it was learned, also 
. .told. Mr. Dash that former White 

HOuse consultant K . Howard 
HOnt jr^ who pleaded guilty to 
' all charges^ against bint early in 
'The. Watergate- trial, e he rtetf 
presftire on' four anti-Castro -ac= 
twists from Miami to also plead 
‘ guilty— which they subsequently 
did. . 

...McCord said. the Miami men 
told him that Hunt promised 
"executive clemency** and monthly 
payments to them, the source 
. (Con tinned on Page 2, CoL 4)' 


candidate for this month’s pres- 
idential election. 

Mr. Peron masterminded the 
triumph of . the Justicialist Lib. 
eration Front whose campaign 
slogan was "Campora to gov- 
ernment, Peron to power.” 


Lava Island 
Suffers 
A New Blow 

RB7KJAVIK, March 26 
(AP).— Lava overran the elec- 
tricity plant on the island of 
Heimaey today, knocking out 
communications and paralyz- 
ing vital services. 

The only ' contact with the is- 
land now is by radio. 

The lava also destroyed 
about 42 homes and is menac- 
ing a freezing plant near, the’ 
. harbor. .. 

More than 100 homes and 
buildings have been destroyed 
since Friday, bringing the total 
number of buildings engulfed 
since the volcanic eruption 
began in January to more 
than 300. 


IRA Leader Says Guerrillas 
Will Continue Ulster Battle 


BELFAST, March 26 . (Reuters). 
— As. the violence continued in 
Northern Ireland, a leading mem- 
ber of the Provisional wing of 
the • outlawed Dish . Republican 
Army said there was no option 
for. the guerrillas but to continue 
fighting. . 

In an interview last night with 
a British domestic npws -agency, 
the Provisionals' David O’Connell 
said, “All we would welcome is 
that this war wbold be ' ended." 
But he laid down- three condi- 
tions for an IRA truce in the 
bloody campaign that has caused 
757 deaths since -1969. 

They were that the . British 
. allow the whole of Ireland to 
determine its own future* ..that 
Britain set a date f or th e with- 
drawal of its troops from North- 
ern Ireland. ««m that Britain 
release. all IRA prisoners. — 


Mr. OXlanneh also demanded 
that. a. ban on the IRA’s political 
wing, Sinn Fein, be lifted in the 
North. 

The demands appeared to con- 
tinue the stalemate between the 
guerrillas and the government 
since Britain is likely -to consider 
most of these proposals only when 
the IRA stops the violence. 

British Plan' 

• The government last week pub- 
lished its proposals for the future 
Of the province, offering the 
Roman Catholic minority a fairer 
share in the running of North- 
ern Ireland. The plan was wel- 
comed by a large section of this 
divided but war-weary community. 

Many observers believe that the 
acceptance of the government's 
proposals by many Ca t h ol i c s 
that the days of the IRA 
are numbered. But Provisional, 
leaders in Belfast denied this. 


C areer Spanned 60 Yea rs 

Playwright Sir Noel Coward 
Dies at 73 at Jamaica Home 


LONDON, Mfcrch 26 (AP).— Sir 
Noel . Coward, 73— playwright, 
author, actor, director, producer 
n-tirf wit, the ra**™ whom many in 
the • theater world called "the 
master”— died today , of a heart 
attack at his Jamaica home. ' 

Death came peacefully, his 
Xondon. secretary announced, 
ending a career of more than half 
a -century. It came at a. time' 
when at least three of his works 
were having, successful revivals' in. 
London , and New York. 

«Stmnning myself up,” Sir No€I 
mice said, “I would say that-' I 
have a talent to amuse, that 1 
write a very good dialogue, and 
that I have a strong and noble 
character as welL” . . 

He did amuse. As a playwright; 
bis ' credits included TBlithe 
Spirit," “Private lives ,” “Bitter 
Sweet” and “Brief Encounter.” 

- As an actor, his mm credits in- 
cluded, “Around the World. In 80 

Days, 1 ? “Our Man in Havana,” and 
"The Italian Job.” 

. As- a- director, he made the out- 
standing British war film ' “In 
Which We Serve. - ” 

A# a -composer, perhaps his best 


'known work, which put a phrase 
’ into the English language,' was 
the .song, “Mad Dogs and .Eng- 
Hahmea," a satire on English 
colonialism, • 

Sir Nod. acted on the stage 
and in ', cabarets, and recordings 
of his nightclub act, once featur- 
ed in Las Vegas, were best sellers. 
-He. also wrote novels, short 
-stories and verses. Two volumes 
of his autobiography have been 
- published, “Present Indicative'’ 
and “Future Indefinite.” He was 
writing a third volume. 

He was acting by the age of 
12 and. had achieved stardom at 
21, in 1920. Five years later, five 
of his plays or revues were run- 
ning riTnw lt ftnwinaTy in Xondon. 

Altogether he wrote more than 
40 plays, and and acted in 
downs. more. 

“Private laves.” in a new pro- 
duction, is currently a hit in 
London's West End, a- British 
revue called “Cowxrdy Custard” 
is tearing success in Lo nd on, as 
is another review called “Oh Cow- 
ard” Jn New York. ’ 

Just three years ago, soon after- 



ragstone. 

• Sir Noel Coward 


his 70th birthday, he was knight- 
ed' by Queen Elizabeth H in the 
1970 honors list. 

He was reput ed to be Britain’s 
highest-paid playwright . at one 
time, earning an estimated 55,000 
a week in royalties from his plays.. 
“Blithe Spirit” ran for L997 per- 
formances, a record for a non- 
musiral in London, 

. 3h -1333, -at the age of 54, he- 
was -paid more than $30,000 for a 

(Ctmtnmefi on Page. 5, Col, 6). 


U,S. 9 Hanoi Reach Accord 


PW Release, GI Pullout 
To Finish by Thursday 


Although the visit here is 
■described as private, M.. Cam- 
pora was given almost full 
honors by the Italian state, with 
carabinieri officers in cocked 
hats and full ceremonial uni- 
form escorting him at the air- 
port 


Uganda Said 
To Buy Arms 
From France 


DAR E5 -A LA AM, Tanzania, 
March 26 (NYT).— Usually re- 
liable sources in Uganda say that 
Uganda has purchased 80 French 
armored personnel carriers to be 
equipped with surface-to-surface 
missOes. 

According uo .the soirees, a 
three-map Ugandan military mis- 
sion visited! France . earlier . this 
month and paid "cash for the 
weapons. A second Ugandan mil- 
itary mission is reported to be 
in France to negotiate the pur- 
chase of other equipment, includ- 
ing spare parts for Uganda’s 
French-bunt jets. 

The French had been unwilling 
to sell arms to -Uganda’s presi- 
dent, Idi Amin, and reportedly In- 
sisted on cash in advance. 

IThe Paris newspaper Le Mon- 
de reported today that sources 
close to the French Defense Min- 
istry denied that armored . vehi- 
cles were sold to Uganda. 

- [The sources confirmed that 
a Uganda military mission was 
in Paris to work out details of 
an ^rr»ttngpm pnt: under which 
France win maintain Uganda’s 
eight Fouga Magteter jet planes. 

(The French-made planes for- 
merly were maintained by Israeli 

t pdmipiftns, but Gen. Amin pt - 

pelled tbe Israelis late last year. 

[Uganda originally had 12 of 
the planes. It was nob known 
what happened to the four which 
are not covered by the Framco- 
Ugandan agreement] 

The present sales. If true, could 
tip the balance of military power 
in East Africa. • 

Gen. Amin has threatened 
neighboring Rwanda and Tan- 
zania. He has said be would 
flatten tbe Rwandan ' capital, 
Kigali, and has said several times 
that he would invade Tanzania. 

[Yesterday, Uganda radio an- 
nounced that the 2d Infantry 
(Continued on Page 2, CoL 1) 


SAIGON, March 26 CAPJ.— An 
agreement was officially an- 
nounced today for tbr release of 
all of the remaining 148 Ameri- 
can prisoners held in Indochina, 
including nine in Laos, beginning 
tomorrow afternoon and ending 
Thursday. .The United States 
will withdraw its remaining 5,000 
military troops during the same 
period. 

The annou ncemen t was made 
first by the Comm unis ts here and 
then by the Florida White House 
at Key Biscayne. ' 

President Nixon called the 
agreement “very good news,” ac- 
cording to Presidential Press 
Secretary Ronald L. Ziegler. He 
said Mr. Nixon had given his 
approval to the agreement worked 
out by the Four-Party Joint Mili- 
tary Commission in fiflig nn after 
he assessed cables from South- 
east Asia and conferred by tele- 
phone with officials of the De- 
fense Department and the Na- 
tional Security Council. 

■President Gratified’ 

“The President is particularly 
gratified that this agreement has 
been worked out,” Mr. Ziegler 

fiwiri- 

The agreement means “an end 
of the UJS. military presence in 
Vietnam and it also m»an« all. 
our prisoners win be back on 
Thursday,” Aft. Ziegler said. 

Lt. CoL Bui Tin. chief spokes- 
man for the North Vietnamese 
delegation, said the first group of 
32 American prisoners captured in 
South Vietnam, and contained in 
the Viet Cong list, would be turn- 
ed over to UJ3. authorities tomor- 
row afterman at Hanoi's Gia 
Lam Airport. 

CoL Tin and other Communist 
spokraqen raid thot on Wednes- 
day the Communist Patbet Lao 
would free nine American prison- 
ers captured in Laos at Gia Lam, 
and on the same day North Viet- 
nam would free 40 it holds. 

The American prisoner re- 
patriation would be completed on 
Thursday with the release by 
North Vietnam of the last group 
of 67 Am erican prisoners, CoL 
Tin said. 

The Communist side; in pre- 
vious releases since Feb. 12, has 
Creed 439 American prisoners. 
After Thursday’s final releases, 
that- will mean a total of 587 
American military and civilian 
personnel released. 

Canadian to Be Freed 

UJ3. sources said that -in addi- 
tion to the nine American pris- 
oners, the Pathet Lao also would 
release one Canadian in Hanoi 
on Wednesday. The Canadian is 
Lloyd Oppel, a missionary. 

The nine Americans being re- 
leased by tiie Pathet Iao include 
two civilians and seven military 
officers. The civilians are Ernest 


Focus 

On Germany 

The second of a two-part 
special report on West Ger- 
many is published in today’s 
editions. The section begins 
on page 15. 


Cary Brace and Samuel Allen 
Mattix. Mr. Brace was identified 
as a civilian pilot employed by 
Bird and San, a charter airline 
that operated under US. govern- 
ment contract. Mr. Mattix was 
a missionary. 

UB. demands for assurances 
that the nine prisoners held in 
Laos would be released had block- 
ed the release of the 139 Amer- 


icans In Vietnam since last Satur- 
day and had held up the Ufi. 
troop withdrawal 

The deadline for the repatria- 
tion of all American prisoners 
and the withdrawal of all Amer- 
ican troops is Wednesday, under 
provision of thB Paris peace 
agreement. 

Tbe timetable means that it 
will be one day late. 


The prisoner dispute develop- 
ed when North Vietnam and the 
Viet Cong proposed last Satur- 
day and Sunday the release 
of the POWs held in Vietnam. 
The North Vietnamese failed to 
state the time and place the pris- 
oners captured in Laos would 
be released. 

The United States refused to 
(Continued on Page 2, Col. 4-). 


Sadat Takes Over Premiership 
To Prepare 'Total Confrontation ’ 



‘ The stage of total confrontation E as become 
inevitable and we are entering it whether 
we like it or not. The mili tary situation must 
he made to move, with all the sacrifice that 
this entails. We must tell the world that we are 
here and that we can dictate our will* 9 


CAIRO, March 26 (UFD .—Pres- 
ident Anwar Sadat announced 
today he was taking over the 
premiership to prepare Egypt for 
“total confrontation" with israeL 
Izx a 2 1/2-hour address to a 
joint meeting of parliament and 
the Cehtr:*4 Cc.^mjttee of the 
Arab Socialist Union (ASTB. 
Mr. Sadat confirmed Saturday's 
resignation of the cabinet led by 
Aziz Sidky. 

In a brief radio broadcast, 
Mr. Sadat said he was taking 
over the premiership “far a limit- 
ed period and for a specific mis- 


military caw carry out its mission 
with everything we possess. In 


“Namely that we have to make 
concessions so that the problem 


the same way, the diplomatic can move from dead center, and 


movement must be completed. 

"This can be done before, dur- 
ing and after battle.” he ex- 
plained. 


2ted. that the United States cannot 
re, dur- and does not possess the means 
he ex- to put pressure on IsraeL” 

He said that President Nixon 


In u review of Egypt'S recent told Mr. Ismail the problem was 
diplomatic offensive— during how to reconcile Egypt’s complete 

which Cairo envoys visited the sovereignty and Israel’s security 
Big-Five powers and other na- requirements, 
tions in Asia, Africa and Europe He said that the latest reported 
—Mr. Sadat said Egypt told weapons sales to Israel posed new 
everyone the Middle East situa- dangers to the United States that 


hir. -Wo limit 11011 was about to explode. it would feel later. In an appar- 

for On Soviet-Egyptian relations, be ent reference to oil-producing 

“We have put our friendly states, he said other Arab com£ 
s J a Jf lT ? P ^r relationship with the Soviet Union tries should re-examine the entire 
cast to full by Cairo radio. within its proper framework, situation. 

“The stage of total conlranta- which satisfies us all” - Mr. Sadat also announced the 


cast in full by Cairo radio. within its proper framework, situation. 

“The stage of total confronts- which satisfies us all” - Mr. Sadat also announced the 

tion has b ecom e inevitable and Referring to the visit to Wash- resignation of Saved Msrei as 
we are entering it whether we ington by presidential adviser secretary-general of the ASU, the 
like or not,” Mr. Sadat told 600 Hafez Ismail, Mr. Sadat said the only Egyptian political party. He 
national representatives at the gum total of his contacts with, gave no reason for Mr. Marei’s 
ASU headquarters. UB. leaders pointed to one thing: resignation. 


ASU headquarters. 

“The- military situation (with 
Israel] must be made to move, 

entails. We must ten the world Two Israelis Are Sentenced 

that we are here and that we can 

dictate our will.” the president m 1 m "\T C* m - II* Ci • 

„ lo 17 Years; opied tor Syrians 

“There is a continuous and y ± J 

HAIFA, Israel. March 26 (UPI). Adiv, 26. the head of the Jewish 
—The first phase of the nation's wing, received the harshest sen- 
biggest spy trial ended today with tences, 17 years each, because the 
from this confrontation. a district court giving prison court kid they showed 

“On the contrary, we have to terms of two to 17 years to four fear what it described as serious 
increase and intensify our engage-* Israeli Arabs and the first two security offenses. The sentences 
ment so the only alternative jews bom in Palestine ever con- were three years short of the 
left to me to meet these chal- vie ted of espionage in Israel. mairirn mn penalty, 
lenges... isa full unification of The men, alleged leaders of a Turki was said to have begun 


r e s igna tion. 


.... maximum penalty. 

lenges . . - isi ft full unification of The men, alleged leaders of a Turki was said to have begun 
responsibility, be declared. Syrian network, broke into an to organize tbe ring in 1969, en- 

He made it clear, however, that Arabic version of the “Interna- listing Adiv and the others to 
alongside possible fighting, Egypt tionale” before they were hand- carry out espionage and sabotage 
w21 continue diplomatic efforts cuffed together led from a with the eventual awn of over- 
for a peaceful set tlemen t of the courtroom crowded with relatives throwing the government. Adiv 
Middle East crisis. and newsmen. Thirty other sus- convicted of passing military 


Syrian network, broke into an to organize tbe ring in 1969, en- 
Arabic version of the “Interna- listing Adiv and the others to 
tionale” before they were hand- carry out espionage and sabotage 
cuffed together and led from a with the eventual aim of Over- 


Middle East crisis. 


“ In the coming stage of total pects await triaL 
confrontation, the military build- Daoud Turki, the convicted 
up must be completed so that the Arab leader of the ring, and Ebud 


Took Pictures of the Famous 

Edward Stricken, 93, Is Dead; 
Made an Art of Photography 

By Alden Whitman 



WEST REDDING, Conn. March 
26 (NYT).— Edward Stelchen, a 
painter tamed, photographer, who 
transmuted the product of his 
camera into fine art, died yes- 
terday at his home here, after an 


I don’t give a hoot in bell about 
that. The mission of photogra- 
phy is to explain man to man 
and each man to himself. And 
that is no mean function. Man 
is the most complicated thing on 




flings of several months. He earth and also as naive as a 
would have been 94 years old tender plant.” 



tomorrow. 

Mr. Steichen, sometimes called 
the greatest of photographers. 


He pioneered in combat photog- 
raphy, serving the Army Signal 
Corps in World War I and the 


caused excitement wherever he Navy in World War H. He also. 


pointed camera. His pictures 
of their art brought Rodin and 
then Matisse to public notice in 
this country 50 years ago. 

He made an art of portrait 
photography. J, P. Morgan, Sin- 
clair Lewis, Eugene O’Neill, Greta 
Garbo, George M. Cohan and 
r»g r i Sandb urg, his brother-in- 
law. were character studies for his 
lenses. 

At his 90th birthday party at 
the Plaza Hotel in New York in 
1969, Mr. Stelchen took the floor 
to say: "When I first became 
interested to photography, I 
thought it was the whole, cheese. 
My idea was to have it recogniz- 
ed as one of tbe fine arts. Today 


it was said, made an art of ad- 
vertising photography, earning 
$100,000 a year shooting products 
and models. 

The first photographs he took 
were so disappointing that they 
were almost his last. He was 16 
in 1895 and had bought a Kodak 
with his mother's money. He then 
took 50 pictures. 

“When the film came back, I 
had a real shock.” he recalled. 
"Only one picture to the lot had 
been considered clear enoug h to 
print. 

“M7 father thought one pic- 
ture out of 50 was a hopeless 
proposition, but my mother said 
the picture [of life sister at the 




Edward Steichen 

piano] was so beautiful and so 
wonderful that it was worth 49 
failures.” 

Brightened by his mother's 


secrets to Syria. 

Tart Was Smaller' 

The second convicted Jew, Dan 
Vered, 28, received a 10-year sen- 
tence, tbe court said, “because his 
part was smaller than the others, 
although neither did he express 
regret." 

Of the remaining Arabs, Ante 
Karawi drew a 15-year prison 
term. Sub hi Narani got 12 years, 
and Simon Hadad was given five 
years, three of them suspended. 

The court had convicted all but 
Hadad yesterday on ail char ges 
brought against them. He pleaded 
guilty — the only defendant to do 
so— earlier in the six-week triaL 

Turki, a Haifa bookstore owner, 
smDed and chatted with the other 
defendants in the dock as his 
sentence was read. 

Adiv sat shaking his head as 
Judge Emanuel STonim read his 
sentence— a total of 64 years on 
six counts, but all to run con- 
currently for 17 years, the length 
of his term for aiding the enemy. 

Tad for Me* 

“It’s very bad for me” the 
former paratrooper shouted to 
newsmen on hi s way out of the 
courtroom. “What else wm I say?” 

Tova Adiv, his mother, -y»<d it 
was a “trick” that the court de- 
cided not to mete out the maxi- 
mum sentence of 20 years as 
been requested by the prosecution. 

“I think they didn’t give hi™ 


cheerful attitude, the youth the most severe punishment so 


taught himself photography, ex- 
perimenting as be learned. Ul- 
timately, he became not only the 

country's most celebrated and 
highest- priced photographer but 
.(Continued on Page 5, CoL IX 


as not to arouse the public opinion 
of the liberal people," she said. 
“Everyone who knows him. knows 
he’s no spy and no terrorist. He 
just wants that people win live 
in peace." 


y r r - — ■ • 
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Seeking New Roles -Monetarily* Politically 



U,S. 9 European Meeting on Relations 


By James GoJdsborough 


AMSTERDAM. March 26 tfKT». 
—Dozens ol leading 1 public fig- 
ures Irom Europe and America 
met here today to bejln three 
days 01 consultations on the 
political, economic and military 
problem* now facing the West— 
and how to keep them from 
getting any worse. 


It is the largest nou-govern- 
mcmul assembly tec brought 

together ior such a study. 


II there was an; dominant 
theme at the opening :?ession of 
the Europe- America Conference 
c*n "ueir roles and relationships 
in the nest decade.” it was the 


interrelationship of the West's 
political, economic and military 
policies and the need to create 
the forms and hold the negotia- 
tions to head off any crisis in 
Atlantic relations. 

The conference is promoted ' y 
the international European More- 
ment. a self-proclaimed pressure 
group of prestigious Americans 
and West Europeans. Walter 
HaUstetn of West Germany, a 
former EEC Commission presi- 
dent. is presiding. 

The delegates include former 
government officials and leadei'3 
from industry. labor and univer- 
sities. 

Citing a message from Presi- 
dent Nixon that the conference 


"comes at a most- propitious 
time,” prince Bernhard of the 
Netherlands gave the opening 
address and turned the confer- 
ence over to a succession of 
speakers and seminars that it Is 
hoped will produce the final docu- 
ments that may influence policy 
in the coming months and years. 


Principal Themes 
NATO Secretary-General Joseph 


Students End Strike in Athens 
After 8 Weeks; Talks Planned 


ATHENS. March 26 <NYT'. — 
Students of Athens University 
ended an eight-week strike today 
and agreed to designate spokes- 
men for the peaceful negotiation 
of their grievances with the uni- 
versity authorities. 

The peace move halted a cam- 
paign of agitation by students who 
have been pressing for more 
academic freedom and less gov- 
ernment interference in univer- 
sities. 

During the strike, they had 
boycotted classes and staged pro- 
test- sit-ins that had often ended 
in bloody confrontations with the 
police. 

2? in Hospital 

The student unrest, which had 
Spread to three Greek cities with 
universities— Athens. Salonika and 
Patras — despite harsh police ac- 
tion and repressive legislation, 
was regarded by observers here as 
the first real challenge to the 
country’s military-backed regime 
since its seizure of power almost 
six years ago. 

Dissident sources said today 
that 17 student protesters, in- 
cluding eight girls, were still in 
the Athens General State Hospital 
after having been injured in a 
police raid at the Law School 


last Tuesday to break up a sit-in 
by EOQ students. 

More than 100 students were 
injured in the raid. 

The 11 - member Athens Univer- 
sity Senate Saturday issued a 
statement deploring the use of 
force in the police attack. 

If the students would agree to 
return to classes and promise to 
desist from illegal meetings, the 
senate announced, they would be 
allowed to choose their represen- 
tatives who would then negotiate 
with university authorities. 

This offer represented a victory 
for the dissidents, who had 
charged that last November's 
elections in student unions had 
been rigged. Oue of their key 
claims since has been for the 
free election of student leaders. 

Dissident sources said today 
that the action committees ap- 
pointed by student strikers agreed 
to take up ibe senate offer and 
that in at least two main facul- 
ties — law and philosophy— the 
students returned to classes. 

The same sources added that 
10 students had been arrested by 
civilian and military police yes- 
terday during festivities marking 
the I52d anniversary of Greece's 
war of independence. 


Swiss Minister of Economics 
In Moscow to Promote Trade 


Luns. former Dutch foreign min- 
ister. emphasized what was one 
of the principal D.S. themes to- 
day when he told the conference 
that the present monetary and 
economic troubles “must not 
jeopardise the all-importauc 
Atlantic security Itnk.'' He called 
on European negotiators to 
“approach the coming talks in 
the spirit of compromise and 
understanding." 

Jens Otto Krag. the former 
Danish premier, told the meeting 
that “criticism of America's Viet- 
nam policy, which I share, should 
not obscure... the fact that the 
United States and Europe are 
united by close and deep ties." 

Eugene V. Rostov.-, former US. 
under-secretary of state, said. -We 
must not let the cracks between 
us become chasms. The situa- 
tion is just too grave to be left 
to the governments and the ex- 
perts.” 

One notable absentee here— 
Japan— was nonetheless a princi- 
pal topic of the opening day. New 
York Gov. Nelson A. Rockefeller 
said that Japan's industrial 
growth and “ingeniously aggres- 
sive expansionist trade policies” 
had created new problems for the 
'West, and that a new policy was 
needed to cope with them. 

Political scientist Zbigniew 
Brzezlnski lamented that too often 
the Japanese were left out of 
important Western consultations 
—like this one— and that this 
eventually could lead to Japanese 
anxieties and insecurities poten- 
tially dangerous for the West. 

Calling nuclear proliferation in 
Asia a principal threat to world 
peace. Mr. Brzezinaki said that 
Asia had now become a more 
likely area tor war than Europe. 
Speaking on military affairs, for- 
mer U.S. Deputy Defense Sec- 
retary David Packard said that 
the United States and the Soviet 
Union had reached a “military 
nuclear stalemate."’ which again 
had made conventional weapons 
as important as they were In 
pre-nuclear times. 







United Press International. 

ON PARADE — Group of Hanoi youngsters marching through city park, ably led by 
girl in foreground. Boys at left bring up the Tear. As they march, they swing their 
arms and sing. They are Limiiar to Western Scouts, bat wear no uniforms. 


Largest Battle So Far 

Philippine Jets Halt Rebels; 
200 Moslems Reported Slain 


Manila. March 20 <UPi>.— 

The Philippines’ Southwest Com- 
mand used ground troops, planes 
and naval gunfire to kil l ab out 
200 Maolst-led Moslems, part of 
a rebel force that occupied one . _ 
town and tried to capture a pro- - northern Basi«a- «n le.ahd 
vinciat capital.- military authors- «s:th of Z amb oa nga City, ol 


five prisoners" and captured rca-.o 
Se^iOHnode "FN” rtfifls and 
.39 and iQ-cat. machine gone, be 
said. 

The commodore said that gov- 
ernment forces are cicr.nng 


rebels who hava ahat down a 
number of coconut and rubber 
plantations since January. 


ties said today. 

The fighting began Thursday 
and was the biggest sing le battl e 
in terms of casualties between 
government farces and Insurgents 
since President Ferdinand E- 
Marcos declared, martial law Sept. 

Navy Commodore Gi! Neman- Parties’ Man 

dez. commander of the Philippine 


Sunay Vetoes 


U.S.* Hanoi Reach Accord 


Southwest Command, said that a 
force of 300 to 400 “Modern 
revolutionaries” 1 carrying auto- 
matic weapons adzed L a ban g an 
Town, 580 miles southwest of 
Manila. Thursday and held It for 
two days before . government 
troops, supported by air and sea 
units, launched a counterattack. 

Commodore Fernandes said that 
he called in PhlUpu’ce Air Force 
F-S6 jet fighters to attack and 
disperse nart of the rebel force, 
about 150 men, who "were 
marching on the road to Faga- 


In Turk Crisis 


ANKARA, March 36 tfTPZ? - A : i 
Ouisgning President CEvdet Suns ~ 
tonight vetoed parHataeat’s choic-i 
of w compromise candidate in tb-L-* 
Tcrfcfafe presidential elegftaPS; Ybp 
mo left parliament deadlocks | 
over the choice of a successor 
Mr. Sunay. whose seven-year 
e xpires on Wednesday. • : - 
Mr. Sunay vetoed the caadt&c 
of Mr. Hsttin Taylan, the -head if ^4 
Turkey's constitutional Cburt, o ? w 
dian City, capital of Zamboanga t ^ e grounds that the jurist mf - 



POW Release, GI Pullout End Thursday 


(Continued from Page 1} 


GENEVA, March 26 iNYTi.— 
Switzerland has dispatched its 
minister of economic affairs to 
the Soviet Union on a mission to 
promote trade. 

The arrival of Ernst Brugger 
in Moscow today was regarded as 
particularly significant because it 
marked the first official visit by 
a minister of this small but high- 
ly industrialised bastion of eco- 
nomic liberalism to the Soviet 
Union since the advent of Com- 
muojsm there. 

Mr. Brugger's Inauguration on 
Wednesday in the Soviet capital 
of a 12-day exhibition by 70 Swiss 
manufacturers of machine tools 
is also of special significance. 

The relative success it has al- 
ready achieved on the Russian 
market has encouraged the Swiss 
machine-tool industry to seek to 
attract more Russian buyers. 

Last year's Swiss trade figures 
measure the success of this in- 
dustry in the Soviet Union. The 
Russian share of total Swiss ex- 
ports was only 1 percent, but the 
Soviet Union alone took nearly 
10 percent of Switzerland’s ex- 
ports ol machine tools. 

During Ills nine-day visit, Mr. 
Brugger is scheduled to have a 


Amin Is Said 
To Buv Arms 


(.Cnniinned from Pape 1) 
Brigade was being sent to the 


Uganda -Tanzania border because 
the government had information 
tliat Tanzania would launch an 
invasion last night. Tills morn- 
ing. the radio made no mention 
of fighting, stilling fears that 
hostilities would break out. Reu- 
ters reported.] 

In 1071, Gen. Amiu asked the 
British and Israeli governments 
to supply run with military 
equipment to Invade Tanzania. He 
wanted to seize the northern part 
of the country, including the 
Indian Ocean port of Tanga, to 
give Uganda an outlet to the 
sea. Both declined, and this was 
a factor that led to his breaking 
off relations with IsraeL 
Military Edge 

It is felt here that missiles In 
the hands of Gen. Amu could 
give him a military edge, and 
East African diplomatic circles 
fear that he might attack Rwanda 
or Tanzania. 

The Kenyans are likely to be 
concerned about the reported 
sale. Equipment for Uganda prob- 
ably would pass through the 
Kenyan port of Mombasa. 

Sources in Kampala, Uganda, 
say that the missiles are being 
fitted at a factory in France and 
that shipment could begin in 
about a month, which would put 
them m the Ugandan hands in 
June. 

[A fact-finding team from 
neutral Somalia, which is in- 
vestigating Uganda charges that 
Tanzanian troops were being 
massed at the border, found no 


Bv Victor Lusinchi 

series of talks with top Soviet 
officials not only on trade rela- 
tions but also on the possibility of 
economic and technological co- 
operation. Special importance is 
attached by Swiss officials to the 
projected establishment of a joint 
Swiss-Soviet commission the Swiss 
members of which would be rep- 
resentatives of the powerful 
Union of Commerce and Industry, 
a sort of national chamber of 
commerce. 

Switzerland's trade with the 
Soviet Union has more than dou- 
bled in the last five years. How- 
ever, it is still relatively small, 
with imports from the Soviet 
Union last year amounting to 
only 536 million, or 0.4 percent of 
Switzerland's total purchases of 
foreign products. 

The 1 percent Soviet share of 
total Swiss exports in 1972 
amounted to only $82 million. 

Preparatory work for an expan- 
sion in trade relations and tech- 
nological cooperation between the 
two countries has been under way 
since 1970. with visits to Moscow 
of representatives of the Union 
of Commerce and Industry and of 
the watch and chemical indus- 
tries. These two industries con- 
cluded technical cooperation ac- 
cords of limited scope with their 
Soviet counterparts. 

In an interview given to 
Novostl, a Soviet news agency, 
before his departure for Moscow, 
Mr. Brugger said that the pos- 
sibility of obtaining natural gas 
from the Soviet Union was an 
“interesting prospect” for Switzer- 
land. 

Apart from the electric power 
it draws from its water resources, 
Switzerland is entirely dependent 
on foreign sources for its energy 
supplies. For this reason, the 
government has long been anxious 
to diversify these sources. 


withdraw any more troops until 
North Vietnam gave assurances 
that the POWs held by the 
Pathet Lao also would be releas- 
ed on a specific date and at a 
specific place. 

The United States finally got 
the firm commitment it wanted, 
but the agreement made no men- 
tion of Communist demands that 
the United States withdraw 150 
Marine guards from the UjS. 
Embassy in Saigon as part of its 
final troop redeployment. 

The North Vietnamese earlier 
had made the final prisoner re- 
leases contingent on withdrawal 
of the Marine guards. But U.S. 
sources said it was a “nonissue" 
and was not even discussed 
in the secret meetings in Saigon 
and Laos at which the standoff 
was resolved. 

North Vietnamese representa- 
tives in Saigon also said that the 
Four-Party Joint Military Com- 
mission will cease to exist after 


the last prisoner release and last 
troop withdrawals Thursday. They 
said that the 825-man Hanoi and 
U.S. delegations will return home 
Friday and Saturday. But reports 
persisted from UR. sources that 
this was only tentative. 

Under terms of the Paris agree- 


ment, the commission was to 
expire Wednesday, 60 days after 
the signing of the accords, and 
give way to a two-party commis- 
sion made up of the opposing 
South Vietnamese parties — the 
Saigon government and the Viet 
Cong 


Viet Cong , Saigon Deadlock 
Continues, New Meeting Set 


Increased Cooperation 


PARIS, March 26 (APi.— The 
Viet Cong and the Saigon gov- 
ernment failed again today to 
set an agenda lor negotiations to 
prepare for elections to settle the 
political future of South Viet- 
nam. 

Representatives of both sides 
met for more than two hours 
and, apparently devoted the time 
mainly to polemical attacks on 
each other. 

The stumbling block is the 


Marxist Group , 
Fatah Reported- 
Moving Closer 


BEIRUT, March 26 tOPIi.— The 
Popular Front for the Liberation 
of Palestine and el-Fatah Pales- 
tinian guerrilla organizations are 
moving toward closer cooperation, 
guerrilla leader Ahmad al-Yamani 
said in a speech made public to- 
day. 

Mr. Yamanl said that In order 
to have a stronger Palestinian 
national front, a fusion has start- 
ed between his group, headed by 
George Ha bash, and the more 
moderate Fatah, led by Yasslr 
Ararat 

Mr. Vomani. who spoke at a 
rally yesterday at a refugee 
camp m south Lebanon, said that 
FFLP and Patah were not seek- 
ing an "a sis" within the guerrilla 
movement, hut tliat their coopera- 
tion could be the nucleus of 
stronger Palestinian national 
unity. 

Mr. TaroanL, known as Abou 
Maher, is a leader of the Marxist 
PFLP and its representative to 
the executive committee of the 


Arguing that tactical nuclear 
weapons were both ineffective 
and could lead to quick escala- 
tion. Mr. Packard called for in- 
creased Atlantic technological co- 
operation to give NATO's con- 
ventional forces tlve technological 
superiority necessary to face the 
greater manpower of Warsaw 
Pact countries, 

Gov. Rockefeller said that Eu- 
rope must be aware of heavy 
domestic pressure on the Nixon 
administration to cut military 
costs. He said that because of the 
U-S. balance-of-payments deficit, 
“a more equitable arrangement 
for military costs must be found." 

Both Mr. Packard and Gov. 
Rockefeller expressed hope that 
force reduction talks in Vienna 
would be productive, though Mr. 
Packard was plainly skeptical. 

“In many ways MBFR Is more 
complicated than the SALT 
talks,” said Mr. Packard. “No- 
body knows if progress will come, 
but even small reductions would 
be helpful" from an economic 
point of view. "Even a token 
reduction." he said. 

Both Rov Jenkins, former Brit- 
ish chancellor of the Exchequer, 
and Henry Fowler, former U.S. 
Treasury secretary, gave their 
prescriptions for what Is needed 
to create a viable Western mone- 
tary system. 

Mr. Fowler, a New Yori. invest- 
ment banker, said the world 
needs more of a “limited pool- 
ing of sovereignty in specific 
areas of economic decision mak- 
ing to solve the trade and mon- 
etary problems which have af- 
flicted us recently. 

“The real heart of the problem 
of reconstructing a viable inter- 
national economic policy to deal 
effectively with these tasks Is the 
extent to which these developed 
countries, operating as free dem- 
ocratic societies, will be engaged 
in joint decision making... and 
accept the control of national re- 
straint on international trans- 
actions." 

Mr. Fowler urged that this be 
done tlirougb strengthening al- 
ready existing bodies, such as the 
International Monetary Fund and 
the General Agreement on Tariffs 
and Trade. 

Mr. Jenkins, deputy leader or 
the British Labor party, said the 
search for a new International 
monetary system must be urgent- 
ly pursued. He said that the 
294* Bretton Woods agreement 
had served the world well, but 
“we don’t at the present time 
have an International monetary 
system. We have a chicken run- 
ning around with Its head cut 
off.” 

Mr. Jenkins emphasized that a 
new system should be “as accept- 
able as possible" to the United 
States. There should be. he said, 
a new reserve asset which must 
lubricate world trade as success- 
fully as the dollar once did and 
must be fully international. 

The monetary debate, with 
heavier European participation, 
will continue tomorrow. 


Saigon Peace Candidate Dzu 
Freed After 5 Years in Prison 


SAIGON, March 26 (AP >. — 
Truong Dinh Dzu, a peace can- 
didate in the 1967 South Viet- 
namese presidential election, was 
released today after nearly five 
years in prison. 

The 56-year-old lawyer was 
reported by his daughter to be 
sick and weary after returning 
home from Chi Hoe P-i-on in 
Saigon. He remained in tcchision. 

His release was viewed as an 
attempt by President Nguyen Van 
Thleu to burnish his image before 
his visit next week with President 
Nixon and UJS. congressional 
leaders in San Clemente, Calif., 
and Washington. 

During the 1967 election cam- 
paign, Mr. Dzu advocated nego- 
tiations with the Viet Cong, ar- 
guing that such talks eventually 
would lead to a type of coalition 
government in the South. As a 
peace candidate with a white 
dove for a symbol, Mr. Dzu polled 
a surprising is percent of the 
vote against Mr. Thieu, 

Mr. Thieu has been strongly 
criticized over the years, par- 
ticularly by some members of 
the U. 8. Congress, for keeping 
political opponents in jail and Mr. 
Dzu's name has been mentioned 
frequently in this regard. 

Early in 1968, Mr. Dzu was ar- 
rested on a bod-check charge and 
sentenced to a brief prison term 
and fine. In May of that year, 
he was brought before a military 
tribunal on charges of advocat- 
ing neutrality and negotiations 
with the Viet Cong. 

He was sentenced to five years 
at hard labor for what the court 
deemed “an action which has 
weakened the anti- Communist 



Truong 1 Dinh Vza 


will of 
army.” 


the people and the 


This sentence was commuted 
by a court to four years in 1071. 
He was eligible for release on 
May 1, 1972. According to Ml*. 
Dzu’s wife, prison authorities 
made arrangements for his release 
and turned him over to the na- 
tional police command in line 
with administrative procedure. 

Mrs. Dzu said her husband was 
detained by the national police, 
then returned to Chi Hoa far 
“temporary detention." She said 
police authorities told her that her 
husband must await a decision by 
Mr. Thieu. 


presence of foreign troops in 
South Vietnam and the issue of 
democratic freedoms in govern- 
ment-controlled areas. The two 
sides have wrangled on these 
points since their first meeting 
last. Monday. 

The Communist chief delegate. 
Nguyen Van Hleu, attacked the 
United States for allegedly re- 
fusing a complete military with- 
drawal from the South. News 
that the Communists and the 
United States had agreed to the 
release of prisoners and a military 
pullout was received after the 
Paris meeting. 

Ly Van Sau, Viet Ceng spokes- 
man, demanded that the United 
States also withdraw 159 Marines 
guarding the American Embassy 
in Saigon. “Washington's claim to 
keeping these Marines [in SaigonJ 
is contrary to the Paris accords 
and all the principles of inter- 
national law." he said. 

Mr. Hleu again demanded that 
Saigon end alleged crackdowns 
against Communists and their 
sympathizers and release political 
prisoners. The Saigon delegate, 
Nguyen Luu Vien. said those 
Issues could be discussed later, but 
a more important matter was the 
presence of North Vietnamese 
troops who allegedly infiltrated 
into South Vietnam after the 
cease-fire agreement was signed 
In January. 

Despite the seeming deadlock, 
the two sides agreed to meet 
again Friday. 

Meanwhile, the Joint UB.-North 
Vietnamese Economic Commission 
met again today and made “prog- 
ress." according to North Viet- 
namese delegate Dang Viet Chau. 

He said that experts would meet 
Wednesday and that the full com- 
mission would meet again next 
Monday. 

“The fact that we are turning 
over the work to specialists shows 
that we are m airing progress,” 
Mr. Chau said. 

The commission is to work 
out details of American recon- 
struction aid for the North. 


del Sur Province. Thursday. 

"They thought Fagadian - City 
was poorly defended.” the com- 
modore said, “but they didn't 
take into conslder&tkra my Jets.” 

Stopped- the Advance 

He said that the jet strikes 
stopped the advance on the pro- 
vincial capital, and that airlifted 
reinforcements launched a ground 
attack on the rebels at labangan 
Saturday and regained the town 
after a six-hour battle. 

He estimated the rebel casual- 
ties at 200 with a r. actual body 
count of "60 to 70." The gov- 
ernment lost 10 men killed and 
16 wounded in the attack Satur- 
day and in follow-up operations, 
be said. 

He said that about 200 rebels, 
remnants of the Labangan at- 
tackers. retreated to the man- 
grove swamps near the border of 
Zamboanga del Sur and Tango 
Provinces, about five miles east 
of Labangan. 

"Mopping- up operations are 
still In progress,” he said. 

Revolutionary Forces 

Commodore Fernandez said 
that some of the rebels were 
fatigue uniforms with military 
patches depicting a red Moslem 
star and crescent on a white 
field. He identified them as 
"Moslem revolutionary forces." 

Government troops took "about 


net a member of the Senate. i> 
required by the constitution I 
order to run for the presidency. 

Political leaders resumed mve ’ 
fogs after the veto and -mllilar 
chiefs also were cohitnringl 

Political party Leaders earii< 
today hod selected Mr, Taylan - 1 
a compromise candidate after ;i 
Turkish Senate killed a cons* 
tuiionat' amendment that woaj 
hare extended Mr. Sumy's ter 
by two years, in order to brei 
a two-wack-oW deadlock in pa 
imtcenfary elections. 


Approval Sought 
The veto was cost during 


meeting with leaders ol Turkey 
three largest political partly w‘ 
had sought Mr. Sunay 's aptrov 
of Mr. Taylan before making f 
candidacy official. 

A pro-Taylan senator had be< 
scheduled to resign and turn 1 
seat over to the 63-yenr-old jurt 
thus making him eligible to rt 

But President bunsy tckj rt 
resentatives from the Juft 
party, the Republican Peopl- 
party ar.d the Republican Rc 
once party that “tills .prorate 
would not he practical at tl 
time." 

Earlier today, the senate an 
Assembly held the ninth bai' 
sines the voting on a newpre 
dent began on Match V and 
resulted m a deadlock. 


Iceland Gunboat Fires Duds 
Near Bow of 2d V.K. Trawle 


er n m ent s were on the rerg/e 
reopening talks for a solution 
their fishery-limits dispute. 

He said that by the werite 
some British trawlers were e 
pected to be carrying air.l-n* 
cutting devices to the Iceion* 
fishing grounds. 


REYKJAVIK, March 26 (Reu- 
ters).— The Icelandic gunboat 
Aegtr fired dud shots today acrors 
the bow of a British trawler 
which had threatened to destroy 
an Icelandic boat's fishing gear 
after having its own trawl wires 
cut, the coast guard said here. 

The incident occurred not far 
from where the Aegir fired a live 
cannon round and dud shots at 
another British trawler -yesterday 
—the second use of real ammuni- D “*• T|/r* 

tion in the escalating “cod war” Witter! Mine; 

between Britain and Iceland. /; Itf* ■ 

A coast guard spokesman sa d © Culll lfllSS lTlg 
that today's clash was the most ® 


One Body Fount 


Mrs. Biuli m Moscow 


MOSCOW, March 26 rReuteni. 
—Mrs Nguyen Thl Binh, Viet 
Cong foreign, minister, arrived 
here today from Syria, she was 
met at the airport by Soviet For- 
eign Minister Andrei Gromyko, 
the news agency Toss reported. 


Ia Watergate Con spiracy 

McCord Is Said to Name Dean, Magruder 


(Continued from Page 2) 
said. McCord also claimed he 
was pressured himself to plead 
guilty, but did not give further 
details, it' was reported. 

Only McCord and G, Gordon 
Liddy, the Nixon campaign's 
former financial counsel, stood 
trial and were convicted. 

Mr. Dash said McCord's infor- 
mation would not be made public 
until the committee has time to 
confirm and corroborate it. He said 
this would probably take place 
at a public hearing, which could 
be held as early as May. tenta- 
tively set as the committee's first 
hearing. 

McCord, according to Mr. Dash, 
intends to give information that 
would clear the names of some 
persons mentioned in news re- 
ports on the case as well as im- 
plicate others. 


for those who are not on the 
White House staff." 


He noted that Mr. Magruder 
has denied having any advance 
knowledge of the affair. 

Mr. Ziegler was asked whether 
Mr. Nixon telephoned. Mr. Dean 
before or after an attorney for 
the White House counsel report- 
edly threatened legal action 
against any news media report- 
ing the Los Angeles' Times ac- 
count. 


The press secretary said the 
call came afterward. 


( 5 Let Angeles Time*. 


evidence to support Uganda's Palestine Liberation Organ Iza- Spain Minimum Pay Up 


claim, Somalia's ambassador to 
Tanzania said today. Reuters 
reported that the ambassador, 
Abdul Rahman Hussein, said the 
investigating team's loader tele- 
phoned him to report on. the at- 


tion. 

He said that unity was the pri- 
mary retaliation against “the 
conspiracy of surrender," an allu- 
sion to efforts by some Arab 
governments toward a Middle 


MADRID. March 28 (DPI).— 
The Spanish government has 
raised the legal minimum daily 
wage to 186 pesetas ($3,201. an 
increase of 19.2 percent over the 
previous minimum set two years 
ago. 


Ziegler eo Magruder 
KEY biscaYNE. Fla.. March 
26 (Apt.— When a reporter in- 
quired if Mr. Ziegler was prepar- 
er to demy that Mr. Magruder 
had prior knowledge of the 
Watergate conspiracy, Mr. Ziegler 
said: Tin not prepared to speak 


As for possible litigation, Mr. 
Ziegler said, “Of course that's Mr. 
Dean's prerogative as a citizen.” 

Mr. Ziegler also suggested that 
the Senate investigating com- 
mittee has gone beyond a pledge 
by its chairman, San J. Ervin jr., 
D., N. C.. to proceed in an order- 
ly and judicious fashion. 

The White House spokesman 
said he found it ironic -that Mr. 
Dash had held “a hastily con- 
vened news conference" yester- 
day to say that McCord had 
given him the names of others 
involved in the Watergate bur- 


be an orderly and judicious 
method of procedure," Mr. Ziegler 
said. 

The press secretary was asked 
about another published report 
that Mr. Dean last week hurl 
telephoned L. Patrick Gray 8d 
to challenge Mr. Gray's testimo- 
ny before the Senate Judiciary 
Committee that Mr, Dean “prob- 
ably lied” in telling FBI agents 
he did not know whether Water- 
gate defendant E. Howard Hunt 
jr had an office in the White 
House. 

Mr. Dean, who contends he was 
asked' simply whether the agents 
could see Mr. Hunt’s office, did 
call Mr. Gray, Mr.' Ziegler said. 

Mr. Ziegler said he assumed the 
purpose of Mr.. Dean’s call was 
to ask Mr. Gray “to cor rec t the 
record” . Mr. 'Gray, acting FBI 
director, is Mr. Nixon's nominee 
to become permanent head of the 
bureau. 

Mr, Gray has made no move to 
emend his testimony before the 
Judiciary Committee, ' which is 
considering his nomination; - 

Responding to & question. Mr, 


serious since Iceland unilaterally 
extended its fishing limits from 
12 to 50 nautical miles last Sep- 
tember. He said that the skir- 
mishes were taking place in the 
Icelandic ' fleet's main fishing 
grounds off the island's- south 
coast. 

The spokesman said that this 
morning the trawl wires of the 
trawler St. Leger were severed by 
the Aegir after the trawler was 
found inside the 50-mile limit. 
The St. Leger, the spokesman 
said, later moved toward a nearby 
Icelandic fishing boat and threat- 
ened to cut its net in revenge. 

Sent Call for Belp 

The Icelandic boat, the Gudb- 
jartur Kristjan, sent a call for 
help, the spokesman said, and 
the Aegir arrived and fired a 
number of dad -shots at the Brit- 
ish trawler. 

The spokesman said that the 
Aegir -then warned the British 
vessel that it would use real on- 
nan fire if the nets of the Ice- 
landlc boat were damaged. 

In L ondon, meanwhile, Britain 
instructed its ambassador in 
Reykjavik, John McKenzie, to 
protest the firing yesterday 'by 


WAKEFIELD. England. Mai 
26 (Reuters). — Rescuers Una 
broke through today to the sj 
where seven men were belie* 
trapped by flooding at the » 
tom of a coal mine, but fbu 
only one body. 

“The chances of anybe 
being found afire are now < 
tremely remote " a mine oIQc 
said. 

The discovery climaxed a a 
day struggle to reach the tic 
where the seven miwdrig min i 
were thought to be. huddling 
*** Pocket following a Oc 
in tlie mine tunnnel.- 

*'^L e wlu 00 tooting," » 
production director Norman & 
ail. “but it is obvious that t 
OI great violence a 
it is difficult to see how or ‘ 
body could have survived at a 

About 2,099 miners had wort 
in shifts to force a way. throe 
to .where the men were ■ tbous 
to-be. 


Weather 


the Aegir of a live shell " and 
duds across the bow at another 
British trawler, the Brticella; A 
Foreign Office spokesman - said 
that the a mb a s s ador would pro- 
test to Icelandic F o re ig n ■: Min- 
ister Einar Agustsson. 

That incident wsa ; described 
today as "reckless And foolish 1 *, 
by Charles Hudson, president of 
the British ' Trawlers' Federation. 

Mr. Hudson told, a meeting of 
the fishing Industry action com- 
mittee at the northeast . 

port of Hun that the Incident 
yesterday was regrettable when 
the British fthd Icelandic gov. 
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f*hge 3 


By George Lardner Jr. 


WASHINGTON, MSundi 26 
... 1.. WP). — More than one' off every 

■>, •• ) households in a sampling .of 

■ averty- stricken neighborhoods 
/'joss the countr y are- drawing 
~ aaefits from at . least five fed- 
•al programs, a special oangrea- 
^ onal study has: found. ' 

- llllai. \ Etep. Martha W. Griffiths, 'D, 
" » uch_, said that the.' findings of 
O • ar joint House-Senate Subeom- . 
a , ittee on' Fiscal Policy document 

* Ufj le inequities of. the government's 

{ . come • maintenance programs, 

il Ll a -said they make work a 
1 1 nffohey-losing proposition for some . 
.. „ milles, while leaving. others in . 
V. v*i .. iject poverty. 

: i families can get mare out 



• W. A. (Tony) Boyle 

loyle Named 
: n Murder of 
■ -J.S. Unionist 

3RTE, Pa., March 26 LAP).— 
ihard Sprague, special state 
-.xecutar in the trials stemming 
: m the 1969 Yablonski murders, 

. irged in court here today that 
•mer United. Mine Workers 
- sident WJL (Tony) Boyle 
lered the slayings. . .. 
t was the first time that Mr. ' 
• - rague or any other government 
"" Mai had claimed in open 
.ol that Mr. Boyle .was directly. 
~ ponsible for the murders of 
[W reformer Joseph A. (Jock) 
"blonski and his wife' and 
jghter. • • ■•••._ -j ' 

Sprague made bisaccnsa- 
; ■ ' £i while -delivering his sunxma* 
l in the murder trial of Wil- 
prater,- a former-TO«ffiW- 
!, i|rt . organizer . facing three 
‘ nts of murder in the slayings. 
.. he trial was expected to go to 
Erie County court jury of 
-.."Jen men and five women later 

'ay. _ • :■ ■ 

-lx. Sprague, speaking far 90 
-lutes, accused Mr. Boyle of 
ig when he tot* the stand last 
1 ?k to testify in Mr. Prater’s 

iaif , 

n • Transfer of $20,090 

' *’ Ir, Boyle's testimony' centered 
, a transfer of $20,000 in union 
,r;^ 3e y, wjucii the government 
’ _. ir med was used to finance the 
vlngs. He acknowledged order* 

" thp transfer, but he - said Chat 
money was for union organize 
work. 

.And why Is Tony Boyle lying 
- ut it?” Mr. Sprague ; asked. 
Because there you have ■ the 
, inning,” he said. “You have 
person who set this chain of 
. its in motion.” 

It. Sprague made particular 
: ition of Mr. Boyle's conOrma- 
■. that be never investigated 
it actually happened to the 
000. 

Che truth k>... Chat from 

,y Boyle, on down they 

not have to check where the 
,iey went because they knew," 
Sprague- said. 

. r. Yablonski and his wife and 
ghtcr were shot, to -death: In 
r Clarksville, Pa« home Dec, 
1969, less than three weeks 
’ r he lost a stormy UMW pres- 
,'itlal election to Mr. Boyle, 
ire his death, Mr. Yablonski 
filed a protest that, ultimately' 

- ' Ited in a new election and Ur. 
le's defeat by reform .- can* 
ite Arnold Miller. 


• of this “non-system' than they. 

could possibly or more than 

' a high percentage of people in 
the area are eeming,** Hep. Grif- 
fiths said. "But other equally 
■ needy f«ni»pg get little cur no 
aid." 

.The study, conducted with the 
help of the General Accounting 
Office, focused an an exhaustive 
check of the records of 100 sepa- 
~ rate programs costing more than 
$100 billion a year ’ in federal 
funds. 

Exaggeration Cited 

- Rep. Griffiths said the study 

- showed that the Census Bureau 
not only has been “exaggerating 
the poverty in this country under 
the present system,” but also 
occasionally counting the irons 

' people as poverty-stricken.' 

“They check on nothing ' but 
cash Income, and even an that 
their reports rre inedaquate,” 
Rep. Griffiths said. “The Census 
Bureau does not check on other' 
benefits received, such as 'the 
' more than $2 bfflian in food 
stamps and other “almost cash* 
benefits, yet the executive sends 
out programs and Congress acts 
to correct these Inadequacies 
based on census Bureau Informa- 
tion.” .... 

- The subcommittee studied 1,758 
households in six low-income 
areas, identified only as urban 
neighborhoods in the East, the 
South, the Midwest, the West and 
a. south Atlantic area, along with 
a multi-county rural section. 
The check showed that 1,059, or 
60 percent, of the households were 
getting, benefits ranging from 
Social Security and veterans' pen- 
sions to Aid to Families with 
Dependent Children. CAPDCV, 
public housing and rent supple- 
ments. 

Some Findings 

Among the study's findings 
were: 

• Eleven percent of all house- 
holds in the areas — and 19 per- 
cent of those getting any benefits 
—draw them from five or more 
programs. 

• With all benefits translated 
into dollars, the households in 
the 19 percent group, on the aver- 
age, have total Incomes above the 
poverty tine and; in two of the 
neighborhoods studied, their total 
income averaged more than $6,500 
a year. With just their cash 
benefits counted, they still have 
average total tocom~s above the 
$2,400 once proposed by President 
-Nixon as a minimum for families 
with children. ..But there were 
other families in the same group 
with incomes below the poverty 
line 

'Stf A ' big. share-of -the benefits 
for any households; up to 47 per- 
oent .in. one of the areas, comes 
not In cash -but in food stamps, 
health care, housing subsidies and 
other assistance. 

• Among the 1,059 households 
that were getting benefits, those 
served by only one program were 
the exception. Two-thirds of the 
“beneficiary households" were get- 
ting help from at least two pro- 
grams. 

• Many households drawing 
public assistance — 50 percent or 
more at two of the locations — 
also had earned Income during 
part of the year. 

• Welfare programs discourage 
work both by offering, an ade- 
quate standard of living without 
work to some recipients, and by 
reducing tbgir benefits substan- 
tially if they do get a Job. Under 
the AF!DC program, almost every 
dollar earned means a loss of 67 
cents in AFDC payments. 

. • Government programs often 
work at cross purposes, since 
changes in one, such as higher 
Social Security payments, can 
trigger a reduction of other bene- 
fits, leaving some of the neediest 
families worse off than before. 

In the face of such chaos, the 
study observed, generalizations 
are difficult. But Rep. Griffiths 
said the findings underscore the 
failure of welfare programs in 
their essential goal: "A reason- 
able amount of aid to those who 
need 1L“ 




Tonight... 



Richardson Asks 
No Large Cuts in 
Defense Budget: 

_ : WASHINGTON, March 28 
■ <At»>.— Secretary of Defense Ellipt- 
ic.. Richardson said today there 
should be no big cuts in nest 
year's Pentagon budget became, 
in most areas, military spending 
is already. -falling below the -Viet- 
nam war era. . 

. "Significant cuts in the defense 
budget now. -would seriously 
weaken the. UR position in inter- . 
national negotiations.- in which 
UjS. military capabi l iti e s, in both: 
real and symbolic terms, are an 
important factor," Mr. Richard- 
son said. 

It was MT. Richardson's first 
appearance before Congress as 
defense secretary. He said that 
be would visit UJS. allies in Eu- 
rope and Aria during the- next. 
..few- months to review American 
: commitments overseas. 

..' Echoing the theme stressed by 
President Ntson,'Mr. Richardson . 
testified before a Senate defense 
- appropriations 7 subcommittee that 
be opposes any attempts to reduce 
.substantially ATtumram forces in 
'West Germany. 

' Despite - ’improved American 
. relations with China, and the 
I Soviet Union. Mr. Richardson 
1 said. “We have no illusions . . - 
that a generation .of peace is al- 
ready .upon us arid that we can 
now "beat our swords into plow- 
shal•e& , ' , 


United Press International. 

Cosmonaut Shatalov hog-tying a calf for branding. 

Russian Prefers Ride in Space 
To Riding in Wide Open Spaces 

■ Texas, Mhrch 26 (AF).— Maj. Gen. Vladimir 

Shatalov rode horses, roped cows and danced with. Indians, but 
said he would Just as soon stick with something safe — like 
riding In a spaceship. 

The Soviet cosmonaut was one of 39 Russian space experts 
who became cowboys for a 
day during a visit to a Texas 
ranch near here yesterday. 

The members of a Russian 
delegation working at the 
Lyndon. Johnson Space Center 
near Houston on a planned 
UjS.-Sovlet space project were 
guests at the ranch of Bill 
Daniel, a former governor of 
Guam and the brother of 
former Texas Gov. Price 
Daniel. 

A party was held at a re- 
constructed 19th-century vil- 
lage complete with saloons, a 
blacksmith shop, general 
stores, a dance hall and 
stables. 

It looked like a typical 
Texas town of a century ago 
with (me. exception: The flag 
of tbe Soviet Union flew from 
pine trees and rooftops beside Trick-draw Yeliseyev, 
tbe UjS. flag. 

The Soviet group, led by Prof. Konstantin D. Bushuyev, in- 
cluded another cosmonaut and space-flight veteran. Dr. Alexei 
S. Yeliseyev. Also present were UJ3- astronauts CoL David R. 
Scott of Apollo-15. Capt. Ronald EL Evans of Apollo-17 and 
Vance D. Brand, a civilian astronaut for the planned joint 
space mission. . 

- - When Gen. Shatalov -mounted a horse, he struck, a West- 
ern pose and twirled an imaginary lasso. 4 ' However, be.said 
later: “Pm less afraid to go in a spaceship than on- one of 
these horses.” ’ 

Mr. Daniel gave each of the spacemen yellow straw Stet- 
sons, and a Soviet engineer observed: “Once you put on a cow- 
boy hat, everybody looks almost alike. You cant tell a Rus- 
sian from an American.” 


U.S. Court Allows Foodstuffs 
To Indians at Wounded Knee 


WOUNDED KNEE, SD-, March 
26 (AP).— Militant Indians oc- 
cupying Wounded K nee have 
obtained a temporary court order 
permitting six carloads, of sup- 
plies to pass into the village daily 
through federal roadblocks. 

Russell Means,- ah Indian 
leader in the Pine Ridge Reserva- 
tion village, said yesterday that 
a possible breakthrough in tbe 
27- day-old confrontation with the 
federal government might be ex- 
pected soon. 

Mr. Means, a leader of the 
American In chan Movement, said 
he could not elaborate on this. 
But he called it a major develop- 
ment and said it should be a . 
positive one. There are about 
350 persons in Wounded Knee. 

In nearby Fine Ridge. Interior 
Department spokesman J ames 
HarpSter announced that US. 
District Judge Andrew Bogue had 
issued the temporary order that 
allows AIM attorneys -to take the 
carloads of food, medical sup- 
plies and cooking fuel into 
Wounded Knee. The order is ef- 
fective until noon Saturday. 

Later, tribal leaders of the 
Oglala Sioux moved to stop food 


UJS. A ide W ould 
Lotver Speeds 
To Save Gas 

NEW YORK, March 26 
(AP)i— A federal official sug- 
gested. today that highway 
speed limits might be reduced 
to 50 miles an hour as a way 
of saving gasoline in case of 
a shortage this summer. 

- Darrell M. Trent, acting 
director of the Office of 
Emergency Preparedness, said 
. “localized shortages” could 
result from low gasoline in- 
-ventories and it would be up 
to affected states to take pre- 
cautions. 

Gasoline stocks grow during 
- winter and spring and. drop 
off during the summer driving 
season, but the growth last 
Winter fell drastically short, 
of expectations. 

“The -automobile is much I 

less efficient at high turnpike { 
speeds and reducing average 
speeda by 20 miles per hour 
could save 15 to 20 percent in 
gasoline conservation per car* 
he said. 


supplies from getting to the reb- 
el Indians who are holding 
Wounded Knee. 

They set up their own road- 
block— tbe third within a 4 1/2- 
mile stretch of Big Foot Trail, 
the main road into the village. 

The I n dians in Wounded Knee, 
who are demanding the ouster 
of the Oglala tribal chief, have 
their own blockade just outside 
the village. Federal authorities 
have set up a blockade outside 
of that, and the newest barrier 
is still further from Wounded 
Knee. 

“We're going to do what 
should have been done all the 
time,” Lloyd Eaglebull, Tribal 
Council secretary, said. “We're 
going to really isolate that vil- 
lage. They'll get no food or sup- 
plies through us.” 

Mr. Eaglebull said volunteers 
from tbe Pine Ridge Reservation 
were manning the roadblock and 
will do so on a 24-hour basis. 
“We’ve asked for more people and 
for American Legion and VFW 
posts to supply us with military 
arms,” Mr. Eaglebull said. 

The roadblock was set up after 
the burned body of one of the 
Tribal Council members was found 
yesterday in a car near Scenic, 
a village just outside the west 
limits of the reservation. Neither 
federal nor county authorities 
would reveal the identity of the 
body. Mr. Eaglebull said that the 
council had learned that it was 
Leo Wilcox, 40, an outspoken op- 
ponent of the American Indian 
Movement. 

Authorities would not say' 
whether foul play was suspected 
in the death. 

AIM’s chief legal counsel, 
Ramon Roubideanx of Rapid 
City, S. D„ indicated that the 
restraining order was only one 
of several the lawyers would seek 
to prevEfiit the government from 
restricting movement to and 
from Wounded Knee. 

Mr. Harpster said food has 
been available to the village upon 
request throughout the encounter. 
He said the Justice Department’s 
Community Relations Service was 
•fining a list of food supplies 
for village residents when the 
court order was received. , 

However, AIM leader Dennis 
Banks said yesterday that tbe 
Oglala Sioux Indians would not 
'beg for food from the govern- 
ment- He had said shortly be- 
fore the court order was an- 
nounced that Wounded Knee had 
enough food for only 48 hours 
more. 


To Spread Out America’s Population 


By Robert J. Donovan 
STAMFORD, . Conn.— Among 
other things, Peter C. Goldmark 
Invented long-playing records and 
pioneered color television. Now 
he. is a leading figure in a UjS. 
government - sponsored study to 
see how the .tide -of migration to 
the cities might be reversed and 
the. population spread out more 
evenly from coast to coast in 
what be ..calls “the new rural 
society.” ' 

If Mr. Goldmark's vision comes 
true, 200 million Americans 
{roughly a third of the future 
population) win In the next 
century or so shun the big cities 
and take up life not in so-called 
new - towns but In presently 
established cities and towns whose 
population is now 100500 or 
less. He calculates that there are 
well over 5,000 such communities. 

"Because there are so many.'' 
he explained, “their growth would 
be trivial when the 100 million 
were distributed among them." 

He is one of those who believe 
that Amori Mn civilization is 
headed for destruction by the 
21st century If It persists on Its 
present course. Thus without 
Ignoring the gigantic problems 
of redistributing a third of the 
population, he thinks that there 
Is no real alternative — and that 
Americans will find their country 
a lot more enjoyable when they 
have accomplished the task. 

The reason for giving Mr. Gold- 
mark a leading part in the study 
funded by the Department of 
Housing and Urban Development 
lies in the fact that he is respon- 
sible for some 160 inventions in 
such fields as television, film 
reproduction, phonograph record- 
ing and acoustics. 

Electronic Sharing 
It is generally recognized that 
rural communities and small cities 
cannot attract new business and 
masses of city dwellers without 
a phenomenal increase in tele- 
communications that will tie them 
into the commercial, cultural, 
educational, athletic and medical 
activities of the entire nation. 

“These are the things that 
drew people to the cities in the 
first place, even though condi- 
tions are now such that they no 
longer make use of many of 
than,” Mr. Goldmark said. “Most 
people want to live in a stimulat- 
ing and attractive environment, 
and we will have to see to it that 
the rural areas are no longer 
isolated and deprived of theaters, 
concerts, opera, museums and 
sporting events. Live performances 
from Broadway, for example, 
could be shown in an the cities 
and towns. 

“With a new high-resolution 
color television system they could 
be shown on large screens in local 
theaters or over local cable tele- 
vision. The 20th century, or 2lst 
century, counterpart of the vil- 
lage common would be the com- 
munity communications center. 

“When people started moving 
to the suburbs they thought they 
would be going far enough. They 
were afraid to go farther away 
because they wanted to have the 
advantages of the nearby big 
cities and the rural charm of the 
suburbs; Today they have neither 
Tbe city doesn't have the ameni- 
ties and there is little of the rural 
charm left in the suburbs. 

“People go into the city and get 
out as fast as they can because 
nobody wants to get mugged or 
get tangled up with drug addicts. 
Already the population density of 
the city is resulting in the aliena- 
tion of people. The paradox of 
communication is that the closer 
together people live the harder 
they find it to communicate." 

A native of Budapest. Mr. Gold- 
mark is former president and 
director of research of CBS 
Laboratories and former vice- 
president of the Columbia Broad- 
casting System. He retired and 
two years ago established his own 
firm, the Goldmark Communica- 
tions Corp., in Stamford. He is 
called the inventor of the first 
practical color television, although 
not the system in general use 
in the United States today. 

New towns are not the answer 
to the population problem, Mi-. 
Goldmark says, because one would 
have to be built every third day 
for the next 30 years to handle 
the number of persons involved. 
On the other hand the thousands 
of existing cities and towns of 
under 100,000 population are going 
concerns with facilities already 
intact. 

“So we must persuade some 100 
million Americans to remain in 
or move to attractive rural areas,” 
he said. “To do this we have to. 
among other things, get business 
to relocate, because you can’t at- 
tract people unless they have 
choices of employment. Many 
organizations want to leave 
metropolitan areas, but they don't 
go far enough. They stop at the 
suburbs, which is just spreading 
congestion and adding to the 
dilemma. To get them into the 
rural areas we have to prove 
they won't suffer. We have to 
show them we can give them 

Shipping Halted 
On Mississippi 

ROCK ISLAND. HI. March 26 
(Reuters). — Flood conditions and 
a serious barge accident on a 
dam at Le-Caii e, Iowa, have clos- 
ed it lengthy stretch of the Mls- 
slssipi River to shipping until at 
least the end of the week. 

An Army Corps of Engineers 
spokesman said here that the 
flooding— expected to reach a 
peak of at least 18 feet today- 
combined with the accident, 
meant that seven of the riverts 
12 locks Hnrf to be shut down. 

The economic impact Of the 
closure, coming on top of a rail 
freight car shortage, could be 
severe according to Chicago 
market sources. 


More People to Smaller Cities 


communications facilities the; 
don’t know exist. 

“If they will go farther they 
will find greater well-being among 
their employees, happier life- 
styles, more land, lower taxes. 
With telecommunications you 
do a great deal to offset distance, 
and we are still doing only a 
fraction of what could be done 
with communication to Improve 


the quality of life for everyone. 

“People who live and work in 
these communities would be en- 
couraged to walk, use bikes, small 
care and small delivery trucks In 
order to save gasoline and cut 
down on pollution. There would be 
a complete change of life-style. 
Problems of crime, poverty, traf- 
fic, pollution and other His of 
large cities would exist in smaller 


communities, but they would be 

on a much smaller scale and 
would be more manageable. 

“With the present intolerable 
load removed from the big cities 
they could revert to what they 
were supposed to be in the first 
pin.n«i as cultural centers and 
headquarters for busi n es s . 

“The best of the urban life and 
the best of the rural life. That is 
really what this is about. And for 
the first time the technology Is 
available to make it possible.” 

Los Angeles Tinea. 


Despite Rockefeller Backing 


Wagner Rejects GOP Mayoral Label in N.Y. 


By Maurice Carroll 

NEW YORK, March 26 (NYTi. 
— Farmer Democratic Mayor Rob- 
ert F. Wagner turned down the 
chance yesterday to run for his 
old job as a Republican only 
hours before GOP leaders were 
scheduled to offer it to him. 

“As far as I can tell,” he said, 
“these Republican leaders could 
not care less about good govern- 
ment.” 

But while he abandoned one 
end of the deal to give him the 
Republican and. Liberal nomina- 
tions in this peculiar political year, 
Mr. Wagner, who was elected 
three times as a Democrat, left 
open the chance to try again 
this year as a Liberal or even 
in his own party. He already has 
been designated the Liberal can- 
didate. 

His announcement flabbergasted 
the Republican county leaders 
who, under pressure from Gov. 
Nelson Rockefeller, were to vote 
later today to let him in their 
party's primary. 

In pulling out of what every 
politician in New York had 
thought was a firm commitment 
to Gov. Rockefeller that he would 
run. Mr. Wagner wrote still an- 
other bizarre chapter in a strange 
political story. 

Nomination Tarnished 

He left the Republicans with 
the value of their mayoral nomi- 
nation tarnished almost beyond 



Robert F. Wagner 

repair, and with a ballroom 
rented at the Roosevelt Hotel to 
welcome onto their primary bal- 
lot a man who already had tam- 
ed it down. 

And. he left his fellow Demo- 
crats— seven of whom are run- 
ning for the mayoral nomination 
—still puzzled and worried about 
what he might be up to. 


Balked in Pentagon Papers Probe 

High Court Refuses to Review 
Scholar’s Plea on Immunity 


WASHINGTON, March 26 
CAP).— The Supreme Court today 
let stand tbe contempt citation 
of a Harvard professor who 
spent seven days in jail rather 
than disclose confidential sources 
to a grand jury investigating the 
Pentagon papers case. 

Political scientist Samuel L. 
Fopkin argued that the court 
should review his case, although 
he was released from jail when 
the grand jury was dismissed. 

Government attorneys contend- 
ed. however, that the case be- 
came moot when the jury was 
discharged on Nov. 28. The gov- 
ernment said it has “no present 
intention” of seeking Mr. Pop- 
kin’s testimony if the grand jury 
probe should be resumed. 

The high court dismissed Mr. 
Popkin’s appeal over the objec- 
tion of Justice William O. Doug- 
las, who would have heard the 
case. 

A student of American involve- 
ment in the Vietnam war, Mr. 
PopkLn was summoned by the 
federal grand jury in Boston and 
asked whether Daniel EDsberg, 
now on trial in federal district 
court in Los Angeles, had dis- 
cussed the war papers with him 
during the six months before Mr. 
Ellsberg made the papers avail- 
able to newspapers, which began 
publishing them last June. 

Life of Grand Jury 

After a battle through the 
courts, Mr. Fopkin refused to say 
whether he discussed the papers 
with Mr. Ellsberg end to Identify 
confidential sources. He was jail- 
ed on Nov. 21 for seven days. 

The case is moot, government 
attorneys said, because “a grand 
Jury subpoena has no life beyond 
that of the grand jury whose in- 
vestigation gave rise to its is- 
suance.” 

Mr. Popkin contended that the 
high court should consider his ap- 


peal because It has not in any 
previous case resolved the issue 
of a scholar's immunity from dis- 
closing confidential sources in 
such investigations. 

In other action today: 

• The court agreed without 
comment to review a lower court 
decision tossing out evidence 
gathered from dozens of govern- 
ment wiretaps affecting more 
than 50 criminal prosecutions. 

The UJS. Circuit Court in Rich- 
mond, Va, ruled in October that 
wiretap applications that were 
not signed by tbe attorney gen- 
eral or assistant attorney general 
were illegal. 

It barred the government from 
using evidence obtained by wire- 
tapping in a narcotics trial in 
Baltimore. 

The question before the court 
is whether applications signed by 
the executive assistant to an at- 
torney general are valid. 

• The court said that 175 Ohio 
municipal judges have no consti- 
tutional support for their attempt 
to block reductions in -heir 
salaries. 

The action swept aside a stay 
granted Dec. 29. 1972. by Justice 
Potter Stewart to halt Ohio 
auditors who had trimmed the 
municipal judges' salaries in order 
to recover in-term salary in- 
creases granted since 1968. 

Airliner’s Tires Blow Oat 

TAMPA. Fla., March 26 CAP).— 
A Northwest Orient Airlines 
Boeing-747 jumbo jet blew out 14 
of its 18 tires on tending at 
Tampa International Airport yes- 
terday. blocking two runways, air- 
port officials said. Tbe plane re- 
mained level and there were no 
injuries among the 220 passen- 
gers and crew members. 


Mr. Wagner, a man always in 
control of his temper, apparently 
had been angry at what some 
Republican leaders had said about 
him before Gov. Rockefeller en- 
lorced their acceptance of his 
candidacy. 

The Bronx leader. State Sen. 
John D. Calandaxa, for instance, 
had called him a “moron.” 

Mr. Wagner preceded his re- 
jection announcement by dis- 
missing some of those leaders ai 
“peanut politicians." 

Telephoned Media 

A few hours later, he had a 
spokesman telephone news media 
to announce that “under no 
circumstances” would he run on 
the Republican line. 

Tbe statement noted that there 
had been much talk about politi- 
cal differences between him and 
the Republican leaders. 

“I want to say I am proud to 
have these differences with them. 
I have never been a conservative, 
let alone a conservative Republi- 
can. I am, and will remain, a 
liberal Democrat.” Mr. Wagner 
said. 

That self-identification suggest- 
ed a program that some politi- 
cians had seen as a possibility 
since the news first broke of 
the Wagner-for-mayor deal be- 
tween. Gov. Rockefeller and Alex 
Rose, the Liberal party leader. 

In that program, Mr. Wagner, 
as a Libera], would try to emu- 
late what Mayor John V, Lindsa y 
did in 1969— run down the middle 
between John Ma.rr.hi, on the 
Republican line, Rep. Mario 
Bi&ggi, the right-of-center Demo- 
cratic congre ssman from the 
•Rwnr, who already has the Con- 
servative b~Tv» and is given a good 
ffhanng in the crowded Demo- 
cratic primary. 

March! Is Candidate 

NEW YORK, March 26 fAP).— 
State Sen. John J. Marchi, a 
Republican-Conservative, an- 
nounced today that he would be a 
candidate for mayor in the GOP 
primary. He said his decision to 
run was made before Mr. Wagner’s 
announcement not to accept the 
GOP endorsement. 

Mr. Marchi said he was run- 
ning “to help make this city one 
again.” He said that polariza- 
tion “has got to cease; we’ve got 
to bring people back together 
again.” 

Mr. Marchi won the GOP pri- 
mary in 1969 but came in third 
behind Mayor John V. Lindsay, 
running on a Liberal-Independent 
ticket, and Democrat Mario A. 
Procaccino. 

Despite the collapse of his 
plan to endorse Mr. Wagner as 
the GOP candidate. Gov. Rocke- 
feller said that he thought Mr. 
Wagner was still the best man 
for the job. Gov. Rockefeller 
made the statement in Amster- 
dam, where he is atte n ding an 
international conference. 
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The Serpent’s Trail 


When the Watergate case first broke, its 
Implications— both from the fact of breaking 
into the National Democratic Headquarters 
and from the Impact of this fact becoming 
public knowledge— seemed to be focused on 
the political campaign then under way. After 
the election, the broader and deeper aspects 
of the crime could be studied, by popular 
opinion, by the courts and by Congress. 
The matter was Important in Itself, con- 
stituting an illegal interference with the' 
normal political process. Who was guilty 
—not only of the act of breaking and enter- 
ing, but of Inspiring that act? 

The search for the truth, not In terms of 
speculation or allegation, but through con- 
crete evidence, encountered many obstacles, 
and took many forms. The trial of those 
taken In the course of the actual operation 
seemed to promise little at first^-guilty 
pleas and the limitations Judicially impos- 
ed upon the trial Judge made it seem un- 
likely that this particular avenue would 
lead to the root of the question. The 
special committee appointed by the Senate 
to investigate the subject was apparently 
blocked by executive privilege whenever the 
trail seemed to lead to the higher reaches 
of the Republican party. Much the same 
was true when the appointment of L. 
Patrick Gray 3d to be permanent head of 
the Federal Bureau of Investigation came 
up for Senate hearings, and some flicker- 
ing light was shed upon the ramifications 
of the Watergate conspiracy. 

Thus Watergate began to raise serious * 


questions about many principles and prac- 
tices In many areas of government: on the 
question of executive privilege vs. congres- 
sional responsibility, on the qualifications 
of a chief of the FBI and on the nature 
’ of that organization itself; on the leader- 
ship of the Republican party— all the way 
to the White House. The trail of the Water- 
gate serpent was over all — but where was 
the serpent heading and whence did it 
come? 

For much of this doubt and confusion, 
President Nixon, must bear the onus, since 
he has never forthrightly admitted the Im- 
portance of the Watergate case, or assisted 
In resolving it. It has shaken his already 
slender bold on the confidence of a polit- 
ically hostile Congress and weakened the' 
public support he must rally If he is to 
face -that Congress on matters of national 
and international Import. And the trail of 
the serpent cannot be concealed forever 
In any case. 

Already one of the convicted Watergate 
defendants has opened new ways for In- 
vestigation, so that the trials were not 
the dead end they seemed. , The Senate 
probe has taken on renewed vigor, and 
public Interest has been revitalized. The 
extent of the Watergate conspiracy, how- 
ever broad or narrow, win eventually be 
known. But in the meantime, the delays 
and obfuscations have been costly to the 
. Nixon administration, to tne Republican 
party — and to the nation. However high the 
actual guilt may reach, there has been 
grave blundering at the top. * 


Disengagement at Hand 


'The coming week Is to mark a turning 
point in Vietnam as momentous as the dec- 
laration of the cease-fire two months ago. By 
Wednesday all American prisoners of war. 
are supposed to be released from captivity 
in North Vietnam. And for the first time 
In a decade, there are to be no more UJ3 
military personnel on duty with the South 
Vietnamese armed forces. 

Last-minute sparring by both s'des about 
the terms of the prisoner release and cor- 
responding troop withdrawal Is hardly sur- 
prising, for once the scheduled transfers are 
completed. North Vietnam and the United 
States will have used up their most effective 
leverage against each other. 

Administration supporters and critics alike 
have Independently discovered virtue in 
silence about TJ£. responsibilities In Vietnam 
after this first stage of disengagement. No 
one has wanted to say or do anything that 
could disrupt the process of freeing prisoners 
and withdrawing troops. The rationale for 
this reticence Is about to end. 

The critical and so far unanswered ques- 
tion about Vietnam's immediate future is 
whether the Nixon administration claims a 
responsibility or a right to enforce the truce 


provisions on its own. There are no secret 
commitments, the White House Insists, no 
tight to unilateral policing actions exists on 
the official records. The Paris conference 
documents state explicitly that in the event 
of any violations of the cease-fire agree-' 
ments, the signatories “shall, either indi- 
vidually or jointly, consult with the other . 
parties to this act with a view to determining 
necessary remedial measures.'’ 

Yet the impression passed around In 
Washington seems to be that President Nixon 
would not hesitate to resume bombing or 
other combat operations against North Viet- 
nam If the terms of the truce .are too 
blatantly violated. Some officials evenjmply 
that the President has the right, under some - 
"emergency” powers, to act without con- 
gressional or International authority to en- 
force the cease-fire agreements 

With disengagement, the United States 1s 
no longer calling the shots In South Viet- 
nam. Enforcement of the truce arrange- 
ments will now be the responsibility of an 
International mechanism and, ultimately, 
the Vietnamese parties themselves. The end 
of direct UH. Intervention In Vietnam should 
be firmly proclaimed. 

THE NEW YORK TIMES. ‘ 


Libya’s Moment in the Sun 


It does too much credit to CoL Moamer 
Qadhati, the young officer who runs Libya, 
to look for much pattern or consistency In 
his various assaults on the practices and 
principles of the civilized world, Arab and 
other. Not so much a national policy de- 
signed to enhance Libya’s welfare and 
stature as an inner fury— much of it but far 
from all directed against Israel — seem to 
guide his acts. His latest act, following 
closely upon attempts to subvert the Sudan, 
was the unprovoked attacks by two Libyan 
Mirages on an unarmed American C-130 
flying & routine electronics Intelligence 
mission over international waters in the 
Mediterranean some 75 miles or more off the 
Libyan coast. The Mirage pilots signaled the 
C-130 to land: it refused. At a range of 100 
yards, the Libyans fired and missed. 

It ts conceivable that Libya was trying 
to assert Its claim, an unfounded claim 
previously rejected by the United States to 
restrict foreign aircraft flying within a 100- 
mlle radios of Its capital, Tripoli. The 
Libyans did not offer that unacceptable 
excuse at the time of the incident, however; 
any subsequent offer of It would obviously 
be suspect. 

It is a fair question for the whole Interna- 
tional community to ask what to do abuut 
Libya, a rogue elephant which consistently 
tears and thrashes at the all too thin fabric 
of international order. In ihe 3ense tnat 
Israel has available the means of self- 
defense, Libya may well be a larger threat 
to those or Its fellow Arabs who share neither 
its virtually unbridled radicalism nor its oil 
revenues, which are well beyond its popula- 
tion’s needs. Some close observers wonder 
If some day Egypt and'or Algeria will not 


simply partition Libya or sponsor another 
coup there. The traditions of the region 
make either course Imaginable. • With all * 
that 'money and with a very small political 
“community,” Libya la quite ripe.-' : 

It Is not to downgrade Cot -Qadfaafi’s 
trouble-making potential to rote that 
Libya’s current Mideast role is owed to a 
combination of special circumstances un- 
likely to recur or persist. Closure of the 
Suez Canal In 1367 gave Libya’s oil, then only 
beginning to flow in quantity, a huge. instant 
advantage in the European market. Col. 
Qadhafi seized power in 1969 on the crest 
of that economic wave. Moreover, the - 
Egyptian -Israeli military stalemate men' 
taking shape gave his militant posture an 
especially high silhouette. 

Since then, however, the expansion of the 
world's oil tanker fleet and on explosion 
In world oil dexxmnd, has markedly diminish- : 
ed the significance, current and potential, 
of Libyan oil. The spectacle prevails of 
huge revenues continuing to pour Into a 
sparsely settled country whose leader has 
rage and blackmail in Ids eye. The reality 
-Is something else. Libya’s oil reserves are 
not immense and unlimited. By 1575, its 
estimated oil production will be barely seven 
percent of the Mideast-North African total; 
by 1980. about four percent In absolute 
terms. Its production is expected to drop. 
Its oil will be, in. effect merely a drop in the - 
Persian Gulfs bucket Presumably Its polit- 
ical importance will tend to be commen- 
surate. CoL Qadbafl may Indeed now be 
enjoying his moment in the sun. -but his 
morning may be brief. Quite soon for Libya ' 
it will be late afternoon. 

THE WASHINGTON POST. 
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Seventy-Five Years Ago 

March 37. 1898 

^ADRTD— The Spanish govenurc ,t persists in 
its determination to show that it has done 
everything to hasten the pacification of Cuba 
and maintain cordial relations with the united 
States; that It has been constantly hindered 
as to the first point by the material and moral 
aid given to the insurgents by the United states 
and as to the second point by a series of Inci- 
dents. namely American warships In Cuban 
waters, the Maine disaster and the attitude of 
the U.S. cabinet 


f 


Fifty Years Ago 

March 37, 1933 

PARIS— "The great Sarah Bernhard’: Is dead. At 
two minutes past eight last night after three 
days of suffering, the famous tragedienne suc- 
cumbed in her home here after her gallant 
fight for life. She was 78 years old. The 
famous French actress was -as widely known 
throughout the whole world, and especially in 
America, as she was to her. beloved France. 
After a glorious career of over 60 years, the 
world regrets her loss but her genius will never 
be forgotten. 



defter : From-SoYifet Georgia 

Stalin 

By Robert G. Kaiser 

. .Soviet Georgia.— In this Stalin completed the process- of 

small, dusty town; In the. Can- organizing .a. tightly-knit Com- 
[ cfana Mountains It fa p ermtRsdtaig, - nmnlst party whose debates and 



Movement on MIRVs 


r ONOON— "The Russians are 
really Interested.” That is 
tiie word beginning to be heard 
from some men concerned with 
the problem of nuclear arms 
control. They are talking about 
serious Soviet interest to nego- 
tiating limitations on MIRVs. 

MIRVs are multiple Indepen- 
dently targetable re-entry vehicles 
• — the weapons system to which 
a stogie missile carries a number 
of warheads, each individually 
aimed. MIRVs present the big- 
gest threat of another turn, to 
the spiral of the arms race, and 
the most difficult problem to the 
second Soviet- American strategic 
arms talks. 

The threat and the problem Be 
in a destabilizing fact: The unit- 
ed States MIRVs — two sys- 

tems tested and hundreds -of 
missiles deployed to submarines 
and 1 bn lamP-whflo the Soviet 
Union is not known even to have 
tested them. It Is the nature of 
the arias race that such a n im - 
balance, or the fear of it, brings 
a response to the form of new 
weapons. 

■ SALT Reports ■ 

After the first SALT agreement ■ 
last May, without any pro visions 
on MIRVs, It was generally as- 
sumed that the . Russians would 
not .want to talk about limitations 
untQ they had their own MIRVs 
and bad tested them. Then, last 
fall, there were reports, that the 
Russian aide bad brought the 
■matter up at the preliminary 
sessions of SALT-3. 

. -.Stoce then. Sovietologists have 
noted. a. good deri-of talk about- 
■MIRVs'- to Soviet military Jour- 
nals— a sure sign, as one put It, 
that a subject is ready for dis- 
cussion. Two weeks ago tb- sec- 
ond round of SALT-2 opened In 
Geneva, and through the secrecy 
of. those tn-TTrc are coming totlmar 
tions that the Russians have -put 
forward a MIRV proposal. 

In the arms control world, none 
of this has brought great Joy. 
’There Is much skepticism about 
Soviet Intentions. The technical 
obstacles to a new’ agreement 
limiting offensive nuclear, weap- 
ons are- formidable. And there 
are doubts about the attitude of 
the Nixon administration, which 
has largely dismantled the SALT-1 
negotiating team. 

Nevertheless, the guess here is 
that the MIRV problem win be 
tackled .to due coarse In mean- 
ingful negotiations. To say Why 
requires a tour first through the 
difficulties, a necessarily, sketchy 
one in the luntts of . a news- 
paper column. 

The- first SALT agreement, to 
addition to limiting- tolSGite de- 
fense,. imposed an 'interim, .rive- 
year ceiling on toe number of 
offensive missiles— but not on the 
weight or number of their war- 
heads. These so-called qualitative 
matters, ' the actual destructive 
capacity of the weapons, are what 
are to be negotiated. to SALT-2. 

The Soviet union has much 
larger missiles, with toe ability to 
carry " enormous -. payloads — 25- 
megaton bombs. It came out of 
SALT-1 with an edge to the 
number of missiles and. the total, 
weight they could carry— a fact 
that Sen. Henry Jackson and 
many experts want to see correct- 
ed to SALT -2. Moreover, to re- 
cent months the Russians have 


By Anthony Lewis . 

Such feelings are undoubtedly 
strong to the Pentagon, where 
there la a tendency to think that 
the United States. Is safer to a 
technological ' arms race because 
-it can wta that. There have been 
reports of strong military pressure 
to expand the MIRV conversion 
of America’s land-based Minute- 
man missiles from, the 550 now 
scheduled to the entire force 
of 1,000 l 

But those doubts and pressures 
do not foreclose - an American 
effort to negotiate MIRV limi- 
tations. it could be a healthy 
self-interest that is making the 
Russians think about s toppi ng -a* 
MIRV race, namely,, .worry about— 
the cost The case for limitation 
Is being pressed on President 
Nixon and Henry A. Kissinger 
Just as are the military fears. 

- Significantly, and- contrary to 
same reports, American sources 
say the President has not made 
a decision to expand the present 
MIRV program. That could be 
crucial, because expansion would 


probably lead the Russians to 
redouble efforts to deploy MIRVs ’ 
themselves. ’Whatever their tech- 
nical problems, . they have an 
advantageous base for a multiple- 
. warhead system: those huge mis- 
. .siles. 

. _ It is probably too late now for 
a total bah on MntVs: too much 
water has gone under the bridge. 
The. form of limitation that can 
be imagined would in- 

clude both MIRVs, arid .heavy 
missiles, attempting to put a total 
limit on each side’s destructive, 
capability — and perhaps 1 on test- 
ing of further, new ..systems. 
That kind, of treaty will, be ~a> 
hard one in negotiate,' both 
mathematically- - mad —TXJlltlcally. 
For nuclear weapons axe not only 
a matter of kill ratios and' the 
like; they are political, symbols, 
considered to .cany. influence. 
But if concern : is* to order; : X 
think despite is not: Ihe cost of 
the arms race and lbs magic are 
facts that increasingly bring thefr 
own pressures on Washington 
and Moscow. 


|£. even, encouraged, to lionise .and 
► ’ admire Joseph Btahn, the gen- 
“ eraHsstojo 1 .and _ mif - ordained 
.“grep,fc teacher” ot..the ^Soviet 
£ : people, who. died 30 years ago this 
£ /month. . Gdri was Stalin’s home 
I'town. ‘ . . ' 

r- His- birthplace, -« two-zoom 
rwooden house thattoust have been* 
surrounded by shwiijyr homes 
when Stalin Was born in 1879, 

' now stands alone, the centerpiece 
of the town's main park. The 
tiny heusete protected by a stone 
pavilion. A large, -boxy Stalin 
* Museum adjoins it 'and dominates 
f ' the park. 

Half a mile sway a statue of 
ritaBn perhaps 25 feet taB watches 
over Gorl's main '-Square from a 
high, gray marble ‘pedestal. 

The statue and the. Stalin 
Museum Jar the eye of a Moscow 
resident, thmgh their existence is 
well known to the capital. In 
Moscow Stalin and Stalinism, 
stm evoke dark images. There 
the dictator is-still a political is- 
sue. Intellectuals speculate about 
.residues of 8 taBnist influence to 
the Communist parly’s hierarchy, 
the possibilities of neo-Stalinism 
and the tote of the de-Stalinixa- 
•tion. campaign that never went 
-as tor. as Nikita Khrushchev 
hoped. In MOSCOW thhrlrat of 
Stalin’S ghost, but to Gori.jthere 
he Is— bigger than life, which was 
Ids real -size to the history of the 
Soviet Union. ’ 

A Delicate Subject. . 

Stalin was discredited by- 
Kbrushchev, but not thoroughly, 
then rehabilitated by Khrush- 
chev's successors, but- only par- 
tially. Twenty years . after his 
death he is simultaneously - ac- 
cepted as an important farce far 
good, and as a villain. Taxi driv- 
ers nostalgically describe the good 
old Stalin days; Uberal scientists 
speculate nervously about their 
return. Stalin is such a delicate 
subject .that Soviet children learn 
almost nnthtng . about - htm in 
school .' 

Gorl's monuments seem to be 
architectural symbols of Stalin's 
ambiguous status incon temporary 
Soviet life. They are Irrefutable 
reminders that he did exist, even 
if Moscow's Historical museums 
now all but refuse to acknowledge 
that he did. But the fact that 
those mnmimwn te. are only here, 
hr. a- small .tows a -thousand 
miles from the Kremlin, suggests 
that Stalin’s own ardent efforts 
to Insure a glorious immortality 

.-have failed* _?pjar. 

For a foreigner trying to un- 


What Is Hanoi Up To? 

By Rowland Evans and Robert Novak ’ 

VTTASHIN GTON . — Quite apart tical- preparation for a major of- 
" from its widely publicized to- - tonsive by eliminating government 


.filtration of men and anas into 
the South, the North Vietnamese 
Army has quietly acted to the 60 
days since the. “Cease-firs” began 
to a way that would logically sug- 
gest only one conclusion; a major . 
Communist ” offensive to South 
Vietnam, sooner ojr later,. ■ 

In fact, Honors Politburo prob- 
ably has no set plans tor escap- 
ing the present tow point hi -tbs 
'long. Communist struggle for In- 
dochina. Nevartheless, consider- 
ing the events of the last , two 
months, the tentative conviction 
of UB. .policymakers that Hanoi 
will launch no offensive to the 
foreseeable fut ure must be largely 
attributed to wishful tbtolcipg. 

Alth ough Hanoi as usual is 
pushing to the- limit to see what 
resistance is met. It is the obvi- 
ous, tong-term -preparation for 
offensive action that is so dis- 
turbing. with an . audacity that 
has surprised even jaundiced 
Hand-watchers; the Communists 
.have already taken these hard 


Sard Steps 

Step 2: Relieved of US. ’air 
raids, the Commuzdste have made 
impressive progress on a new net- 
work of military roads running 
Into South Vietnam. One OX 
these, west' of the DMZ CDemfli- 
tarlsed Zone) , runs into the A Shan 
Valley, establishing a new supply 
route from North Vietnam to sup- 
plement- the Ho Chi n/flTi'H Trail 
through Laos. In addition, work 
battalions are carving, two new ' 
roads east' into South Vietnam 

Over the WHurmtaiTm fprnft Laos. ' 
-.Step* 2: Simultaneously. the last 
two months have brought near* 
completion, of a POL : (petroleum - 
oil-lubricants) pipeline into the 
battle zone. Ibis - would have 
real value if there Is heavy : of- 
fensive action on the . northern 
front. . . 

. Step 3: Fearsome 130-mnHme- 
ter artillery pieces, whose deadly 


outposts In the- line of possible 
attack. In . addition, the North 
Vietnamese- have disrupted Sal- 
gas’s logistical system to the 
North: . ' 

' These stepv comprising but a 
partial list- of thf» - mont- visible ac- 
tivity,: do nofr guarantee a- major 
offensive. But they go well 
beyond the limited motives gen- 
erally escribed to the Communists : 
by UJ3. policymakers in explain- 
ing tne . recent infiltration. - - 
Ihe theory of limited motives’* 
derives from problems faced by 
Hand! When the’ peace agreement 
was signed. ' With Its regular 
troops chewed up-' from the un- 
successful 1972 offensive and its 
political cadres dispirited by the 
peace agreement* Hanoi could 
solve two problems by heavy In- 
filtration— bringing Its ■ military 
forces back up to par and show- 
ing the total political cadres it 
still cares. Besides, it is holy 
writ to Hanoi, always to try 
getting away with as much as 
possible. 

But none of this solves Hand’s 
longer-range problem. With Sai- 
gon government control over the 
populated countryside firmer than 
ever before, the .Communiste do 
not have . a prayer to free elec- 
tions and -scarcely timbre', hope to 
renewing guenffla -warfare.. 

Airpotcer Decision , - - 

The Hanoi 'Politburo's patience 
la proverbial, bat ite leaders are 
now to their. 60s. Will they wait 
patiently for a crack to Fzaddeut 
Thleu's . regime that- now -seems 
So stable? Forthte reason, some 
experts ••• have., -always - believed 
H a n oi wag . thinki n g ahead to. a 
massive offensive at the moment - 
It was- making AH those conces- 
tfems. to BariA . Nothtoff Iff -the 
lart -.Wr'dayrihas changed this 
View;- • v- --- : 

. Ulan 1 offexalve were - launched 
btta-tttf* year or. early next, Presi-. 
dent Nixon , woujd again have to . 
decide' wBstfier. 4o- unleash ■ US. 


dexstand this bewildering society, 
Stalin embodies most of the mys- 
teries. Serious scholars have con- 
cluded that be was responsible 
far murdering five to 10 million 
people, in purges before and after 
World War XL Minions more 
.'wasted years to. political prison 
camps that he created. Khrush- 
chev revealed many details of his 
crimes to 1956, in the famous 
.“secret speech" to the 20th- Con- 
gress of the Soviet Communist 
■party. 

Khrushchev’s .ambiguous indict- 
ment' wasn’t' rtrong. enough to 
persuade nrilllarw of his country- 
men, perhaps even a majority. 
Khrushchev cl os e d the museums 
and tare down the statues < except 
those to GorD, bat he failed to 
discredit Stalin completely. The 
Communist party and the public 
apparently refused to relinquish 
all their good memories of the 
wnm who led them for nearly 30 
years, longer than anyone else. 

Stalin’s Role 

As the wimpTTO exhibits re- 
mind, Stalin created many of the 
characteristic rituals and Institu- 
tions of Soviet life— many that 
stm survive. When Lenin died 
to 1924, the young Soviet Union 
was still to a tumultuous state. 
At that moment it fares experi- 
menting, with a limited revival of 
-private enterprise. ’ Pravda was A 
lively, if one-sided, newspaper. 
Soviet Intellectuals were produc- 
ing some of the best poetry, ar- 
chitecture and. printing to the 
world. 

Stalin, eliminated al l-: tha t. He 
transformed (he countryside by 
brutal collectivization, leaving the 
collective- and state farms which 
are still trying to provide a con- 
sistently adequate diet for tiie 
country. Be eliminated all rem- 
nants of free enterprise, and 
established > a massive, cumber- 
some, centrally planned economy, 

and five-jear plans to stimulate 
it. All that still exists. 

He' organized “culture” into - 
bureaucratic unions Which still 
control creativity to. the - Soviet 
Union. Hb invented shook work- 
ers and heroes of socialism to 
serve as inspirations to the public . 
—Inspirations that still substitute 
here for the West’s ' rewards .far 
good work. 


.. The ZTitemattonal Herald 
Tribune welcomes letters from 
readers. Short letters have a 
better chance of "being. - pub- 
lished. All loiters arc taibjcct 
to condensation far space rea- 
sons. Anonymous letters min 
not be considered for publica- 
tion. Writers map request that 
their, letters . be signal only 
with .initials, but preference 
vM be given . to those fully 
signed and bearing the writer’s 
' complete address; 
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deliberations— the real politics of 
the country— were hidden from 
. public view. . They still are. He 
even created the language of con- 
temporary ' Soviet ' politics, a vo- 
cabulary of repetitive slogans and 

- exhortations that seems to- have 
a life of its own. If not always 
fl real meaning. 

•' Stalin created an intellectual - 
vacuum in - the Soviet Union by 
e liminating as many foreign ideas 
_as he could, and by- rewriting 
the Ideas and even - the history 

- of Soviet, society to suit his own 

* fancy. This vacuum not 

surviv ed, but It has left a mark 
on the modern Soviet Union. 

' To 1 ' piff le more contemporary 
examples, millions of ordinary 
Soviet citizens apparently accept 
the official explanation that in 
: 1968 an Invasion -Of Czecho- 
slovakia was necessary to prevent 
the restoration of capitalism by 
Western agents, mituwwk more 
clearly believe that thousands of 
Soviet military advisers left 
Egypt last summer because they 
hart completed their mission (the 
official line), not because Presi- 
dent Anwar Sadat expelled them. 
Truth is. elusive in Soviet 
society, thftnka largely to Stalin. 

. When Khrushchev tried to estab- 
lish the truth about Stalin him- 
self, millions refused to believe 
him.- No outsider— and probably 
ho' Soviet citizen either— can 
c onfidently describe the public’s 

- view of Stalin now, bub there are 
many who still revere him. 

Many Georgians regard Stalin 
as a native son who brought great 
honor to their little nation. An 
elderly member of the official 
Georgian intelligentsia predicted 
unequivo cally that "historians will 
write much more about Stalin 
than they ever will about Napo- 
leon or Hitler,” because he was 
an unprecedented leader who 
combined “a knowledge of social 
science and politics, a mastery 
of toe military art and an Iron 
will." 

- Khrushchev challenged all 
three of these contentions, to the 
-secret speech and elsewhere. He 
offered persuasive evidence that 
Stalin was sometimes a bungling 
military commander, for example. 
What about that? 

“Khrushchev’s provocations,” 
an elderly gentleman replied. 
'And why does the present leader- 
ship withhold full honors from 
Stalin now? "That's for diplo- 
matic reasons, because of rela- 

• tions with other countries.” 

The explanation seems fer- 
_ atchBd; but there'is' a" grain of 
wisdom to his remark. Stalin 
and Stalinism do terrify foreign- 
ers. Even the Soviet Union’s 
supposed friends, the satellites cT 
Eastern Europe, fear and hate 
the memory of Stalinist times. 
Those times have been unequivo- 
cally discredited and damned In 
Hungary. Poland. Yugoslavia. 
But not in the Soviet Union. As 
weH.as any one factor, that may 
explain why the Soviet Union 
remains a mistrusted country to 
the world, mistrusted by its allies 
as wen as its antagonists. 

Point of View 

But the establishment in this 
country sees the question from 
a special point of view. Stalin 
built their country and the sys- 
tem that -legitimises their powers. 
They can’t disown him now. They 
can dismantle his apparatus of 
terror, and they have done so. 
They can relax the atmosphere 
at home, relax it so much that 
dissident writers and intellectuals 
can now write books and circulate 
petitions without fear of being 
shot, and sometimes even without 
fear of going to prison. 

Stalin himself would undoubt- 
edly be horrified by these and 
other signs of "liberalization,” but 
if he held his famous temper for 
a moment and locked beyond 
them, he would find that most 
of his' basic works remain— per- 
haps slightly modified, but es- 
sentially intact. 

And If he came home to Gori, 
he might be comforted by this 
little oasis of Ws cult of per- 
sonality, and - perhaps especially 
by the elaborate carpets to tne 
Stalin Museum here from which 
his own face — the benevolent, of- 
ficial version — smiles gently. 
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accuracy at 27-mile - range beats 

tested improved missiles that anything to the; UB.-Soutii.VIet— v(12iopgh -its legality 

should have greater, accuracy- : - namese arsenal, have- been ln- ._. would -he- severdy - challenged). 

AH tills suggests to some ob- traduced into the heart of sontiiC bjawlagSw- mainfei-inn - the 

Vietnam since the ” "cease-fire? South. Yletnamete, eftu ntnr stop 
began. Useless in guerrilla op^'^ih^^Conmiuniflta "Without US; 
tions, they can be Utilized only in help. But if-UA airpower were 
a nmjOr. oHenslve.: _If zeroe& 'in 

an Saigon, they could wreck mo- 
rale. . • 

Step 4: Some -Communist toffl- 


. . . : d Jitdman . 

-John -Hay Whitney 


servers that, if they are moving 
to negotiate, about MUtYs, the 
Russians are trying to hold the 
United States hart; to the tech- 
nology where It is superior, with- 
out giving up anytiitog real than-. 
selves. As one British expert put 


it "It Is a question, of size against .. .tary operations to tbe ; last .two 
sophistication. They have : one,' . months seem directed less at gato j - 
and they want you to give up Ing territory or punishing South 

Vietnamese troops than to tac- 


denied, the. Cunummists ‘would' 
trim to ~tbe skies fin- the first, 
-time with -heavy, ate superiority. 

- Accordingly, tbe-threat to Salt 
goq .today seenqs to'- bear Attie re-. 
.iatlOh to guerrilla ; operatibhv the 
quest for "hearts and minds” or 
internal Vietnamese politics. 
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onlinncd From P oge !}■ 
craftsman of genius «nj 
renown. 

. . •"■amaniat. he disclosed - and 

man to man through 
portraiture; ' and,. as'=a 
. of extraordinary aensltivl-. 

' l." provided a new vision of 
trees, insects antfr-efty- 
as well as of commercial 
■/■■■■ ts. ;• ' 

/ . Stelchen’s. cam? raj. I wyy 
* » painter’s brush. Hfc 
"... ■■■;.» possessed mood arid 
; 3, and they were compos- 
.'.3a keen sense Of design,. 
1, • tage of his years as a 
- . -.-.able painter. in the man-.. 
.. Whistler and Sargent 

.* of. his photographs 
^ .j led French Impressionist ■ 
..BS- fa their blurred ■ soft- - . 
... '‘ome, in their use of light 

• > tadow, seemed like Rem- 

... others were utterly stark. 

1 " jj iey had been executed by 

‘ '.c-T’-ffico. Few of his pictures' 
^-un or jaded. . 

/ - iaudb erg's Words 

•- i-.xnr that to 'him the tml- 
. _ as fresh and as strange 
. . • -■‘t, it was back then," Carl 
rg said a few years ago of 
ilchen, . his brother-in-law 
-■ > ag-time friend. - 
'■ > ining his conception of 

• .. - Mr. Steichen put it this 

'“Ht think any medium is 

^AWaiK^ep 
: ZZj; [e Air Fares 
;v ^Atlantic Rnn 

• ’iIVA,' March 26 (Reuters). 

' - international Air Trans- 

sodation today formally 

complete agreement to 

a present fares on North 
routes until, the end of 
' j. .-..a spokesman said. 

. _ ~.de Airways, which, de- 
vote on this move 
---.out at a IATA conference 
■ LL ‘ ion earlier this, month, 

; — • - r led today that it had de- 
; -ji favor, the " spokesman 

- - ims by IATA, the trade 

scheduled airlines, have 
. .. xnanlmous and Olympia 

" '• assent was heeded for 

'"j agreement. - 
_ - resent fares structure for 
■' .was due to expire, on 
.. K but will now continue 

' ~~-c. 31. By that time IATA 

• ” -i have a new agreement, 
-”•* out that will : last until . 

' er decision reached at 

don meeting was to in- 
.- 1 on April IS . selective 
: jrice surcharges on tickets 
Jn. countries to. take ac-;" 
, . . . d currency devaluation* - 


, 93, Is Dead; 
of Photography 


an art in itself, it is the person 
, who creates a work of art. It’s 
• perfectly dear that photography' 
.Is different from any other 
medium — but that's only prnce- 
duraUy. - 

- - .. -“Every other artist begins from 
scratch, a blank canvas, a. piece 

- of paper, and gradually builds up 

• tiie conception he has. The pho- 
tographer begins with the flnish- 

jfd product. When that; shutter 
clicks, anything else that can be 
’ -done- afterward is not worth, con- 
sideration 

; In Erie with this view. Mr. SteJ- 

• cbfin. concentrated on preparation. 

. He once took more than. 1,000 

shots of a single cup and saucer 
. as he experimented with the ef- 
fects of 'various lighting arrange- 
\ merits. It was this infinite pain 

. —and the knowledge that it 
produced— that gave frfc pictures 

- their special quality. 

His picture of Auguste Rodin. 

‘ the sculptor, was a case fa point; 
Before taking the photograph, 
Mr. Steichen spent every Satur- 
day for a year studying Rodin 
as he walked among his works at 
his Paris studio, and only when 
he had decided on the composi- 
tion he wanted did he bring his 
camera. 

As Picture Editor 

Mr. Steichen was almost as 
famous as a picture editor as he 
'was as a picture taker. . In 1942, 

. in World War n, he set up the 
exhihtttori “Road , to Victory” at 
the Museum of Modem Art in 
New York: He scrutinized 10.000 
. prints before selecting 150 that 
he believed reflected the quality 
and spirit of the American people, 
th e ir land and their resources. 

Ten years later, as director of 
the museum's department of 
photography, he traveled to 11 
countries fa search of material 
for the “Family of Man" exhibi- 
tion- He selected 503 pictures as, 
he said, a “mirror of the essentia] 
oneness of mankind throughout 
the world.” The exhibition, open- 
ed in 1955 and was ultimately 
viewed by more-' than 9 million 
people In 69 lands. . In book form, 
“The Family of Mari" sold 3 mil- 
lion copies. 

Outside of photography, Mr. 
Steichen achieved a mare limited 
renown for his cross-breeding of 
plants, especially ripiphteinm-m. in 
which be had been interested 
.since .1910. His delphiniums 
sprouted flowers so profusely that 
they resembled bushes rather than 
the usual spires. .He also devel- 
oped anew type of Oriental poppy, 
more delicate and smaller than 
the usual flower. 

: - Six feet tall and with wide-set 
blue eyes, Mr. Steichen was not a 
jocose person. Sandburg wrote 
.in 1929: “He is solemn, with grave - 
- spiritu al quality; reverence, is a 


Career Spanned 60 Years 


Edward Steichen’s photo-montage 


brother-in-law Carl Sandburg made in 1963. 


comixianciing element in his make- 
up." 

Even as an old man he had 
the questing, eager mind that set 
him apart as .a youth. 

Edouard fit became Edward 
‘ early in his careen Jean Steichen 
was bom March 27, 1879 fa 
Luxembourg, the only son of 
Jean -Pierre ■ - and Marie Hemp 
Steichen. Three years later, the 
family migrated to Hancock, 
Mich., where the elder Steichen 
worked fa- the copper mines and 
Iris wife had. a millinery shop. 
Their daughter, Lilian Paula, who 
became Mrs. Sandburg, was bom 
in Hancock. 

Edward’s mother was the domi- 
nant influence la his childhood, 
shaping an outlook on the world 
that remained with him through 
his life. She taught him, for ex- 
ample, to avoid the evils of bigotry 
and intolerance. In learning that 
lesson' from her, he said in his 

3 Earthquakes Shake 
New Zealand Capital 

WELLINGTON, New Zealand, 
March 26 (Reuters).— Three 
earthquakes rocked the New Zea- 
land capital today, damaging 
shops and homes and forcing the 
evacuation of schools. There were 
no reports of casualties. 

The quakes, which affected a . 
60-mlle area around the capital, 
ranged from 3.75 to 5.5 on the 
open-ended Richter scale. 


autobiography, “A Life in Photog- 
raphy,” “the seed was sown that, 
60 years later, grew' into an ex- 
hibition called ‘The - Family of 
Mfcn.’.” . 

After the family moved to Mil-, 
waukee, Edward left school at the 
age of 15 and became an appren- 
tice In lithography at the Ameri- 
can Fine Art. Co„ working up from 
nothing a week the first year to 
$4 the fourth. He added to his 
pay by becoming the unofficial 
photographer of picnics and out- 
ings. He also painted and 
sketched in his spare hours. 

Iraq and Kuwait 
To Study Border 

CAIRO. March 26 (Reuters;.— 
The Arab League has succeeded 
In its mediation efforts to settle 
the recent border dispute between 
Iraq and Kuwait, the League's 
secretary-general. Mahmoud Hi ad, 
said here today 

Speaking to reporters on his 
return to Cairo after visits to the 
two countries, Mr. Riad said his 
mission in Kuwait and Baghdad 
had succeeded. 

He said recent border clashes 
between the two countries had 
resulted from the lick of a clear 
delineation of their frontiers. 

He announced that a joint com- 
mittee from the two countries 
would be formed shortly to. de- 
lineate the borders. 


Sir Noel Coward, 73, Dies of Heart 


At the same time he was ex- 
perimenting with his camera, try- 
ing to capture on film the blur- 
red softness of painting. 

A year later he was on his way 
to Paris, intending to study paint- 
ing arid to continue with photog- 
raphy, the latter in line with a 
promise to Alfred Stieglltz, a 
photographic pioneer, whom Mr. 
Steichen had met In passing 
through New York. 

Painting and photographing by 
turns, he built a reputation for 
portraiture of notables— his Rodin 
won a prize, and his picture of 
Maurice Maeterlinck, the poet 
and -playwright, was highly re- 
garded. Returning to New York 
in 1902, he became friendly with 
Mr. StiegUtz, opened a studio at 
291 fifth Avenue and began do- 
ing portraits commercially. 

Envoy Gives Brezhnev 
Message From Brandt 

MOSCOW, March 26 (UPI).— 
West German Ambassador Ulrich 
Sahm today gave Leonid I. 
Brezhnev, the Communist party 
leader, a personal message fra 01 
Chancellor Willy Brandt, West 
German sources sold. 

Mr. Sahm conveyed the mes- 
sage during a 90-minute meeting 
with Mr. Brezhnev, its contents 
were not disclosed. The sources 
said the message might have 
dealt with a possible visit by Mr. 
Brezhnev to Bonn. 


(Continued from Page I) 
four-week cabaret engagement in 
Las Vegas. 

He had a talent to amuse, as 
he said, but he also had a talent 
to offend. Some of bis songs and 
lines were sensational in their 
day, even if they appear tame in 
the permissive 1970s. 

Critics called his play “Fallen 
Angels," in 1925, “degenerate and 
obscene” because two married 
women drink themselves silly over 
the same lover. 

His 1942 war film, “In Which 
We Serve." was censored by the 
UJ5. Hays Office, which deleted 
four words, “hell, God, damn, 
bastard.” 

Britain's BBC objected to the 
lines fa his song *T Like Amer- 
ica'’ that "New Jersey dames . . . 
go up fa flames ... if someone 
mentions bed.” So. Mr. Coward 
changed It to "In Tennessee, the 
BBC would blush to hear what's 


In the course of his 50-year 
career. Sir Noel gained a reputa- 
tion as an Immodest wit. Some 
examples: 

“I am proud and unspoiled by 
my success. That is the face I 
have used since 1929." 

“You can't go blowing your own 
trumpet when others are doing 
it for you.” 

“I don't feel 70. In fact I don’t 
know how 70 ought to feel. I feel 
no different from the young sprig 
I was at 50.” 

“I have never done things to 
keep fit. Perhaps that is why X 
am so healthy.” 

He felt that star actors were to 
be avoided, and said: 

“They are prone to warn each 
other: never appear in anything 
with children, animals and Noel 
Coward." 

And he was careful always to 
be word-perfect. 

“I like to know what I am 
doing." he said. T only believe in 
the spontaneity that comes with 
six weeks’ rehearsal.* 

Once as he was getting into his 
car in Australia, a woman ran up 
to him and said. “Oh. Mr. Cow- 
ard, say something funny.” He 
thought for a second, said “Kan- 
garoo” and drove off. 

Another time while dining with 
friends, a guest said of a famous 
British actress, “She moves so 
beautifully” Sir Noel added. 
“Yes, fa fact you could say that 
she moved everything in the en- 
tire theater except the audience.” 

Sir Noel, who once described 
hims elf as looking like a heavily 
doped Chinese illusionist, differ- 
entiated between his wit and his 
humor. As his 70th birthday 
approached in 1969, an interview- 
er asked him what he wished 
chiefly to be remembered for. 

“I think I'd like them to con- 
centrate an my humor,” he said. 
"I don't mean my wit — that's all 


right. It's quick. But humor Is 
more Important than wit. The 
first thing about a real sense of 
humor is that you must be able 
to see your own ridiculousness 
occasionally ... I have. I think, 
always been capable of laughing 
bc myself." 

In 1969, a 70th birthday party 
was held for him in London by 
leaders of the British entertain- 
ment world. “Holy week," he 
called It. 

Boro Dec. 16, 1899, the son of 
a middle-class piano salesman. In 
the London suburb of Tedding- 
ton. Sir Noel knew very early 
what he wanted in life. 

"I'd always thought I was tal- 
ented,” he said. “I knew it 
from age 5. It was obvious. I 
felt destined for the theater.” 

Sir Noel never married. He bad 
many girlfriends, such as the late 
Gertrude Lawrence, but apparent- 
ly no real loves. 

“There are still a few private 

Brandt's Party- 
Slides in Some 
Local Elections 

BONN. March 26 (Reuters).— 
Chancellor Willy Brandt's Social 
Democratic party iSPD'i sustain- 
ed losses fa some provincial 
elections, the official results show- 
ed today. 

The SFD lost Its absolute 
majority in the town councils of 
Bielefeld and Lippe fa the state 
of North -Rhine Westphalia. But 
in Lower Saxony it picked up 
votes, compared with the last local 
elections in 1968, as did trie other 
major party, the Christian Dem- 
ocrats (CDU>. 

The Free Democratic party in- 
creased its share of the vote fa 
both areas. The rightist National 
Democratic party shrank to 
virtually nothing in Lower Saxony, 
one of its former strongholds. It 
will not be represented in any 
or the nine county councils 
elected. 

Today. 30 extreme left-wing 
SPD members . announced that 
they were resigning, many or 
t.hPTw to join the local Commu- 
nists. The 30 were members of 
the Young Socialists. 

A spokesman for the Commu- 
nist party said applications for 
membership from 20 of the group 
would be dealt with in the next 
six weeks. 

Strike Ends in India 

NEW DELHI, March 26 (Reu- 
ters).— Government employees fa 
the south Indian state of Andhra 
Pradesh yesterday called off their 
108 -day-old strike in support of 
demands for a division of the 
state. 


areas of my life left. One learns 
to cover the warts with makeup,” 
he said. 

He died at his mansion, “Blue 
Harbour," in trie exclusive Port 
Marla tourist resort 50 miles 
north of Kingston, one of the 
two homes between which he 
divided his time. The other is 
at Montreux, Switzerland. 

PuneraJ. arrangements were in- 
complete. 

Theater World Mourns 

LONDON. March 26 »UPI).— 
The theater world mourned Sir 
Noel tonight, but the shows 
went on in London where two 
of his works drew full houses 
at West End theaters. 

The producers staging "Private 
Lives," possibly Sir Noel's most 
famous play, and "Co ward 7 
Custard," a revue of his songs 
and sketches, called the per- 
formances a tribute to “the 
master.’’ 

Lord Laurence Olivier, wh® 
starred with Sir Noel and Miss 
Lawrence in the original “Pri- 
vate Lives." said that the stage 
has lost one of its great figures. 

■■Any comprehensive apprecia- 
tion of his life and time is a 
prodigious task for the heartiest 
spirits, and this moment finds me 
bereft of any other expression 
except that of grief.” he said. 

Maggie Smith, the current star 
of “Private Lives,” said: 

“It can't be. We just had a 
telegram from him. He was a 
dear, dear man. It is terrible 
news.” 

The BBC said that it would 
broadcast a special one-hour 
tribute to the actor, playwright, 
author and wit tomorrow and at 
least one London theater said 
that its flag would be flown at 
half staff. 

Impresario Bernard Delfont 
called Sir Noel's death “an irre- 
placeable loss to trie world of 
theater.” British poet laureate 
Sir John Betjeman said that he 
felt lucky that he had known 

him. 


Protests Extended 
By French Students 

PARIS, March 26 (Reuters).— 
Associations representing hun- 
dreds of thousands of students 
boycotting classes across France 
have decided to continue their 
struggle for changes in a nevs 
military draft law for at least 
another week 

Tfie student groups, which want 
a law abolishing most deferments 
changed, yesterday decided to 
continue their struggle -with 
marches, demonstrations, meet- 
ings sit-ins- 

Last week, there were several 
sharp clashes between police and 
demonstrators. ■ 


So now it's just thsi much easier ' JURHCAHCE 

to schedule connecting flights for business 
«uiy wlicreintie woxlc L And in addition, 
to sample the delights of Tahiti along the way. 
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BRUSSELS 


Bejart’s Ballet 

To Boulez Music 


By David Stevens 

^RUSSELS (IHT). — In "Le Mar- 
teau Sans Maltre,” Maurice 
Bejart's new ballet to the com' 
position of that name by Pierre 
Boulez, the choreographer has 
produced one of his most attrac- 
tive dances ant] one with a rare 
Inner cohesion between movement 
and music. 

Rare, in any case, for Bgjart, 
who is often glren to hortatory, 
message-delivering gestures, as 
well as literary, historical and 
other extra-musical and extra- 
choreographic references. This 
"abstract" work had its first per- 
formances earlier this season at 
La Seal a, and it has just been 
repeated at the Cirque Royal here 
by the Ballet of the 20th Century 
os part of a series cf performances 
or works based on music of Mahler 
and Stockhausen, as well as 
Boulez. 

The Composition 

The composition, now almost 
20 years old and one of the earliest 
revelations of Boulez's mature 
musical personality, is for six 
Instrumentalists— flute, guitar, 
viola, xylorfanba. vibraphone, per- 
cussion — and contralto voice, and 
uses the poems of Rene Char. 



New spring ready-to- 
wear just arrived. 
Colorful quilted 
skirts in Madras and 
Kutoh cottons 
and Chat khatilk, 
70(o 260 F. 
Dresses, bfouses, 
skirts, tunics, 
slacks and T-shirts. 
New yardages. Very 
rare and unusual 
KaJamkari cotton. 
Rich colors from 
beautiful vegetable 
and Indfgo dyes. 

SE3NA 

LA MA1SON DEL’INDE 

400, rue Saint-Honor6 - Paris 1«- 
Telephone : 073.74.00 
Mondays ts Saturdays from 9-30 till 18.30 


Suzanne Farrell, 
m Smart’s 
ballet 
“Le. Mar tea a 
Sans Maitre” 
in Brussels. 

DPI. 


The poems are not set In the 
ufcual way. Qf the nine sections 
of the work, only four involve the 
voice. The composer sought to 
“create an amalgam in which the 
poem is both at the center and 
absent.” 

Bejart establishes an exterior 
correspondence by using six male 
dancers and one female, the latter 
appearing mainly when the voice 
does. Just as Boulez uses a dif- 
ferent Instrumentation lor each 
piece, so does Bdjart use a differ- 
ent grouping of dancers— although 
he does not carry this parallel to 
the point of having a specific 
dancer correspond to a specific 
instrument. 

Just as Boulez's music pulls 
together the influences of Debussy 
and Webern and adds an Oriental 
effect in his use of the instru- 
ments. the choreographic language 
here is an amalgam of classical 
and Oriental. Bejart adds in a 
program note that it is organized 
according to mathematical series 
and not according to aesthetic 
principles. 



IRVING SfARDER 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

LeaStnc book publisher seeks manuscripts 
of all tykes: firtMa, non-flctlon. poetry. 
arboUtlj and rallgteps <eork«. rte. Krir 
authors welcomed. Send far free booklet 
H-S. VANTAGE Press. GIG W, 04 Sl_ Hew 
York. N.t. 1000 1 . U.S-A. 


Be that as it may, it Is varied, 
technically demanding and pleas- 
ing to watch, just as the music, 
despite its rigorous organization, 
is pleasing ta listen to in a purely 
decorative sense. Although It is 
never a dancers' showpiece, it 
makes good use of Suzanne Far- 
rell's extraordinary qualities, as 
well as. among the men, the par- 
ticular values of Jorge Donn, 
Nlklas Ek, Daniel Lommel and 
Paul Mejia. 

. The Setting 

The setting, by Joelle Houston 
and Roger Bernard, consists 
mainly of six white triangular 
panels and one circular, empha- 
sizing the dance’s geometric as- 
pect. while Bernard's lighting — 
ranging from glaring white to a 
sensuous yellow-orange — helps to 
suggest a hidden, non-literary 
content. Indeed, this is alluded 
to In Bejart's ex post facto pro- 
gram note, with references to the 
sun as the symbol of the “hid- 
den treasure” of one's Inner self. 
So far as enjoyment or the ballet 
is concerned, you can safely 
ignore this. 

What was to have been an all- 
Mahler program was somewhat 
diminished when Vittorio Biagl's 
setting of “Das Lied von der 
Erde" failed to make it to the 
starting gate. The program did 
contain one of the promised new 
works, however. “Des Knaben 
Wunderhom,” with choreography 


by Dyane Gray-Cullert. one ot 
the company's principal dancers: 

The title comes from the fact, 
that Miss Gray-CUllert has chosen ; 
six of the songs from tills col- -■ 
lection— generally the spookier, 
grimmer, nocturnal ones, begin- 
ning with “Revelge” and ending 
with “Wo die ScbSnen Trompeten 
Blosen”— on which she has super- 
imposed an anti-war message de- 
livered in vignettes ranging from 
separation to reunion in death. 

The ballet, for 14 dan ce rs — 
seven men and women— is, like 
many of Bejart's own, consider- 
ably stronger in theatrical sug- ' 


Bcstiveness than In choreographic 
invention or subtlety. But it was 
strongly performed, not least' by 
Miss Gray-Cullert herself- and, 
NOtl&s £k,/a recent and welcome 
addition to the company by way - 
of Birgit CuDberg. 

The program also Included the - 
Be J art pas de deux to “Lieder 
elnes F&hrenden Gesellen," cre- 
ated last season for NUreyev and 
BortoluzzL It was danced this 
time by Donn and Lommel, who 
brought their own particular 
qualities to bear and proved that 
It does not need its creators to 
be effective. 


A Biedermeier 

■ ItiKS' o a’.vern d u a 

' - roonv sad-j&cuda at scented 

f atoafh riring : 4o;^he. ceiling - 
-\froma rowt^hu&^hgc^nldrtras. 

■mentines the\stee~’«t;:*olfbaIte' 

- have, been smmjwingr tQr hours. 

In the 'nMt 'Sffgwti-jHfflre . 

' : . codS a tern- 

. perkture just lx^v-boatng, most 
or - the ^ OQDl^yliHfaie- steamed 
away. Jteartjyte it tub big 

- enough, to -steW to . osMch, still 

more: fewadt the 

- moment Of- \ truth, ;Gn ' tacks . 

- throwgiidut - ia»'- room* In - deep 
earthenware' .pote tagged with 
individual : dates : and • teregrera- 
.ftures,. a, : variety df ' fruit is ateep- 
in^ i7«ndorti^ef--irigger than the. 
cUmcnthm -*£&lsrUHfcnt oringa 

- rather . than ..bright yellow— 

temtma, pears, peaches, apricots, 
pineapples. At - small wooden, 
table near the 1 door, three girls 

- and -a man am^dppa^fOt^.tortur- 

- ing . small dimentina—1 abblng 
^ them deftly with. a three-pronged 

gadget and teasing them into a 
pot The atmosphere is quiet. 

• almost HdsvotKmaL, . The. odor is 
ambrosial rather -than one of 
sanctity.: but it . seems unlikely 
that the Dominican nuns 'Who 
were the original occupants of 
the room, up to the early years 
of the 18th century, would feel 
that this once-consecrated ground 
is being ill-used. 

Henri Auer, 73. third-genera- 
tion master con/teeur, was show- 
ing a visitor around his domain 


Box in 



- CIrcarl885,' Henri Acer’s father outside his shop. 


Opera in Loodon: Leontyne Price as Aida 


By Henry Pleasants . 

T ONDON, March 26 — Leontyne Price re- 

^ turned to the Royal Opera Friday night bo 
ting her first Alda there since 1959. Her per- 
formance seemed. In certain characteristic aspects, 
a carbon copy of her last previous London ap- 
pearance, as Leonora in “H- Trovaiore” three sea- 
sons ago. 

Now, as then, she was a slow starter. In the 
early scenes, the tone was erratic, subject to a 
variety of color that can hardly always have been 
intentional, and wanting in penetrating concentra- 
tion under pressure. But by the time the Nile 
scene came around in the third act, all was In 
order, and in “O Pabria Mia" and the duets with 
Amonasro and Rbadames. we bad ah Aida luxuriat- 
ing in the highest level of vocal accomplishment. 
We also had. as in 1970, a soprano conspicuously 
reluctant to disengage from a tone well landed. 

The remainder of the cast, while certainly well 


above mere competence, was hardly up to this 
standard, granting on exception for a new Italian 
baritone, Gian-FIero MaatromeL who brought an 
appropriately enormous voice and physical presence 
to Amonasro. The Romanian tenor. Ludovic 
S pi ess. making a Co vent Garden debut, had the 
requisite high B-flata, but was otherwise a stolid 
Rhadamejs. A young Italian mezzo-soprano, Mima 
Pedle. substituting for an indisposed Christa Lud- 
wig. was an Amneris of more promise than accom- 
plishment, 

“Alda” remains in the repertoire through April 
17. and there will be some significant cast changes. 
Gilds CnizrRamo and Carlo Bergonzi replace Price 
and Spiess for the performances of April: 3. 6. 9 
and 12, and Mignon Dunn, of the Met. win be the 
Amnerls on April 12 and 17. 

This is a handsome production by Peter Potter 
and Nicholas GeOrgiadls. dating from 1968. and It 
is handsomely conducted by Charles Mackerras. 



^nuo(x>(xx)ooooooooo(OOOooooooooooooooQ 

* MULTINATIONAL COMPANY g 

s 

EXPORT SALES MANAGER 


BASED IN PARIS AREA 

looks for: 


• The applicant should be fully bilingual English-French 
and have a strong experience in the export sales of capital 
goods. (Customers: steel, automotive and aluminium 
industries.) 

Write with C.V. to: 

MINET Publicity No 34,828, 40 Rue Olivier de Serres. 
PARTS tl5e), who will forward. 

(XXX1000000000000000000000000000000(9 


SALES/MARKETING MANAGER 

American-owned European manufacturer of a broad Ime of 
electronic components has an opening for a Field Sales and 
Marketing Manager. 

Candidate must be a European National, fluent In English, 
v.ith a minimum of 5 years of experience in sales management. 
An extensive in depth knowledge of the European electronic 
market is required. 

Salary open based on background and experience. 

Interviews can be arranged for the week of April 2 In Paris. 
Box 3,749, Herald Tribune, Paris. 


DIRECTOR OF EUROPEAN MARKETING 


Vfiina. accressUb American iLmpany. leader la magnetic Up* tailoring 
-•y: terns technology scJu Dl. prior ot European Marketing vtaO will build 
me bvntara by ralxtotahln* ■iron* distribution channel* and maltuoln- 
ing clCMe relalloaship« with large OEM customers WU 2 report ta Vice- 
President Marketing in the 0 . 8 . A. Person desired U European with 
iluency in Englteh ana Ocramn and knowledge ot audio, video, digital 
tune markets. Preneb language desirable. XaLary pta* us In Incentives,; 
»m-: 3 . 00 t) + oilier banrflu. Send resume to management consultants: 

LABRCf A WA KNOCK INTERNATIONAL. 

>!» Welch Soad. Snile Pi. Palo Alw. California 35014. V.S.A. 


EXECUTIVES 

AVAILABLE 


COMMERCIAL i 
ENGINEER 

■ 

;l. Be:cwn six venrs cxpcrienL-c In ; 
t£ 3 rkn‘.:Dg and product management « 
wun mulUnAtlonai (ommnica la ■ 
looking for cballeagiog position m ■ 
expanding International vompanj. ■ 
English. French. Dutch. » 

lVrile: Dos D J.J.W. Herald. Paris - 
^nnnMnHiwiHNimnnimnnm 


ELECTRONIC 

MANAGER 

TREND COMMUNICATIONS LTD. 

Brithh Owned Company In 

DATA AND TELEGRAPH 

Te-t In:<iPuncntaiIon and Mini- 
computer Peripherals seek quail- 
tied French national, with good 
English and marketing background 
to head up a Marketing company 
In Paris. Good salary and condi- 
tion for right man. 

Apply: A. ASM AND. 

5 Sue de Srlnu. IMIS Parts. 
Tel.; US.lOKt.'-t. 


On Thursday, April 5, the International Herald 
Tribune will again offer a unique opportunity to 
advertise your Company’s requirement for Sales or 
Marketing executives . . . 

SALES & MARKETING 
EXECUTIVE 
OPPORTUNITIES 

THURSDAY, 5 APRIL 

Reach talented executives throughout Europe’s largest 
markets. 

I:>72 Paid CircnUllan DislrlboUan 
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Plan ahead and contact ouc office In your country (listed in 
cla&Uied advertisements on back page i or write 'directly to: 

Mr. Max FERRERO 

International Herald Tribune. 21 Rae de Bern, Paris*, 
lor «Tormnl:*>w nap Yaar Jert and payment ifnr jwiMle ateertiUft) 
klU be rccc not ha Apru % st tha vent latetL 


ENGINEERS & 
TECHNICIANS 


Largro U.S. intcrnatUmal electronics company anticipate* 
need Tor employee* in various countries in Europe and 
the Mediterranean area. 

ENGINEERS: With aeicncr decree and/or cslciuhc 

experience in design, installation and/or checkout of 
communications and/or radar system* (micro wa>c/iropo, 
TV, radio, radar and dele communication). 

TECHNICIANS: Experienced in installation, checkout, 
operation and maintenance of clrctroule communications, 
TV, radio. LOS and OTU ground radar and/or data 
communication systems. 

Send resume, including; salary requirements to I 
Box D394S Herald, Tori* 

An Equal Opportunity Employer ( m/j ). 


OVERSEAS PROJECT MANAGER 

(Soutfi America) 


Large, well-established, marine-oriented <0.8. construction, com- 
pany is seeking an overseas project manager. Successful 
applicant must have overseas experience as monager.or assistant 
manager in constouction or tioeeiy related industry. Bachelor's 
degree highly desirable as well as ability to speak at least 
one language In addition to English. Position available on 
permanent or “life of project' oasis. Outstanding benefit 
program for permanent employee. Salary open— dependent on 
experience. Present assignment of approximately two years' 
duration will be In south America. All inquiries wil] be handled 
on confidential basis, send complete resume to: 

Box 0-3.744, Herald Tribune, Paris. 
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i CHEMICAL ENGINEER | 

^ 30 years, five languages, extended marketing, j 

• financial and sales experience. Seeks challenging • 

• post with international company. Relocation no • 

Z obstacle. • 

J Box D-3,743, Herald, Paris. 2 


MBA-50YIET0L0GIST 

An-jcrican. -3. MBA iPinancci, 



ENGINEERING 

MINING AND METALS 

Ultra; Russian, some German. Run- 



MeUliurgin, 32. bilingual Of man/ 

sian language and cultural tr*ln- 



English plus Prcncn. middle man- 

tnz I ram Monterey. SeeJu interest- 



agemrot tagiaeoriac and equipment 

ing and chfcUpngmg Jnb In are* *1 



UctoUuYdcaJ ptoatx (projects, sales. 

financial analyst, or expanding 



contracts), se^ks stronger ehaU 

B*st»Wr>l trad*. 



lean. cttirrabO InternaUcnsi buu. 

Box MG, LB.T_ G Fr*nkfert/M.. 



Bex aas. L.a.t.. S Frmnkrcrt/au 

fir. Eirfenheimr Sir. 43- 



Gr. Esehenbdmer Sir. 43. 


SAGA 

GBOUPE SPECIALISE DANS L’ACnvnZ 
D’AlTXELIAlRE DE TRANSPORTS . ~ 

reeftenyt* . w ' . 

AUDITEURS INTERNES 

LES CANDIDATS DOIVENT OBLIGATOIEEMKNT: 

— etre dipldmds dtudes s up 6rl cures (formation comptafale et 
flnantieTe franqaiso oo dtrangire) ; 

— justifier experience de 2 ans minimum tlans us Cabinet 
Audit Exterue ou Sendee Audit Interne; 

— consaitre la langue anglaise. T 

lAt paste exige des replacements, notamtaent des sejotzra dins 
plusieurs pars d'Afrfque Noire (4 mote par an en deux ou 
troia a6jourt>. . . 

7 semames de congE par an. 

A vantages sqdaux d'un grand Groupe. . • 

Reelle perspective d'avenlr pour candidats dft valeur. 

AUrtuer tettre mamscriu. o.o. deUBl*. photo, pr/ltntianj d So . 303S B, 

EMPLOIS ET ENTBEPEISES. 

18, run Volney, 75TC2 PARIS. 


park; 

l mportant Eng I ish- Language Publication 
_ ... seeks bright, young self-starting 

ADVERTISING SALESMAN 


to be responsible for Advertising Space Sales 
in France and Belgium* 

Must be rapidly available and totally bilingual (French-EnglisbV 
Nationality unimportant. Experience in advertising sales and/ 
or a proven record of successful selling would be an asset, 
but personal organization, drive, responsibility, and a flair for 
finding and dosing new business are a necessity for this 
position,. 

Send resume and photo, irith salary requirements, immediately 
to: . - 


Box 03,742, Herald, Fans. 


CHALLENGE AND OPPORTUNITY 

Growing Management Consulting Rnn needs several excep- 
tional young men at both junior and.' senior levels. We are 
interested in recent graduates as well as those with up to six 
years of b Min ess experience. All must have, en MBA from a 
recognized university as well as multilingual- capability. ' Man- 
agement Information Systems and Management Accounting 
experience ate of particular interest. - 
candidates must be exceptionally resourceful, ambitious and 
energetic. They must also possess .those personal qualities 
appropriate to high-level corporate exposure. 

Assign m en t s will be in different industries in several countries 
and will vary from conceptual planning to organization analysis 
to systems implementation. Compensation advances with- 
experience and achievement . - 

If you have these qualifications and are Interested In the stimu- 
lating life of a management consultant, send your resume, to: 

• -Box D r,732. Herald Tribune, Paris. 

Tour interest. iviU be treated with confidence and yvu -xtflt 
receive a prompt reply., . 


which— as an Inscription on the 
-front window indicates— is this 
year marking its Xfi 2 d anniver- 
sary. . The Auer shop and factory. 
. at 7 Rue St. Francois de Paul 
in “Virus Nice," the oldest part 
of town, is in tile heart of an 
area that has been steeped in 
history as a ripe Nlqotee clemen- 
tine steeps in Its own juice. Just 
off the central market, the street 
has so Tar escaped the steely 
embrace or Development. Both 
sides of the block are lined irith 
five-story, buildings, none of 
which is later than 18th-century. 
Across the street from the Auer 
shop Is the opera, house and 
diagonally opposite, on the corner 
at No. 6. a building that, from 
1794 to 1822, housed the prefec- 
ture, or government seat, of 
the Alpea-Marittmcs Department. 
Here, a plaque high on the wall 
informs us,- Napoleon, then in 
command of the French expedi- 
. ttonary farces on the Italian 
front, stayed for several days 
during the 1796 campaign. It 
was just after, his marriage to 
Josephine. . 

From Switzerland 

"There are no plaques on the 
building at No. 7 but its history, 
if more mundane, is indisputable. 
The original confectionery shop 
on the premises adjacent to the 
cbitrch from which the street 
gets its name. St. Francois de 
Paul, dates from 1830. It was 
taken over in 1850 by Henri 
Auer’s grandfather, a native of 
the Swiss valley of- Engadine, in 
tiie Grlsons. The Swiss— despite 
tile notorious put-down of Gra- 
ham Greene's Harry Lime, who 
insisted that they gave the world 
nothing but the cuckoo clock- 
have been famous for centuries 
as confectioners in general and 
particularly a s chocolatiers. 
Henri's grandfather’s achieve- 
ment was to combine the exper- 
tise of his homeland with the 
rich raw material of Provence 
and the Cote d’Azur, especially 
citrus frtdtsl 

His grandson, during a guided 
tour the other day, paused to 
rummage in a cubby-hole office 
and produced a sheaf of old clip- 
pings, appreciative letters from 
Buckingham Palace and the 
White House, and yellowing 
photographs. , Among them was 
one of the founding father— an 
upright Old man with an in- 
credible curling mustache that 
seemed to touch Ms ears. There 
was another picture of the mid- 
dle Henri, the present owner's 
father, taken In front of the shop 
around 1885. The shop’s facade 
remains exactly as It was— an 
objet d’art that could be trans- 
ferred intact to a stage or film 
set. Nor is there anything Inside 
the shop to shatter this period 
picture. Someone with flawless 
taste— presumably Henri Auer, an 
urbane man whose manner blends 
those of the bon vivant and the 
successful merchant— has seen to 
It that no anachronistic note is 
sounded. 

Reluctantly the visitor leaves 
the interior of this Biedermeier 
candy box to enter, guided by the 
master confiseur himself, the 
fabrlque. With practiced esse, 
but also with pride, he describes 
tiie Intricate, time-consuming 
process by which fresh fruit is 


transformed into preserves. ; 
and Jelly— but mostly into cq 
ed fruit, backbone of the es 
lishment. This is the high 
son for cl&nentiucs and ms: 
rincs, and moat of hfc labor I 
of 15 was bard at work. "Ev 
thing is done naturally," he : 
adding firmly, "and no pres? 
tives, no chemicals, are ever 
In." 

The next 10 weeks or so 
be a little more relaxed and t 
in June, a new deluge: “Chet 
pears, apricots, strawberries. 

. .melons, prunes." With the 
ception of the apricots, v. 
come from a nearby Alpine 
trict, all of the Auer fruiLs 
grown, locally. 

Pausing only to note 
things were bubbling, slmme 
and steaming nicely, he led 
way upstairs to the candy 
partment. A young man 
filling rabbit molds with t 
chocolate. “Easter will be 
before you know it." Mr. - 
pointed out, offering a sot 
of the evidence. The bitter -&■ 
chocolate had an ingredient 
was hard to place. “Che 
juice.” he said. 

Twenty years ago there i 
18 ctmflseurs in Nice. Tc 
there are only he aud t: 
others. Mr. Auer, noting 
offered the hope that, at I 
for a while, there will still 
a decent-sized market for ti 
with a taste for products o 
in a traditional way: pains tak 
ly, by hand, with the bcsl 
ingredients. Then— as the i 
of St. Francois de Paul sti 
11 and he prepared to leave 
the dentist's— he Introduced 
own trump card against an 
certain future: Jean-Ja< 
Auer, fourth-generation m 
can] incur. 

Tenor Is Winn' 
In Metropoliiai 
Opera Contest 

NEW YORK, March 26 <N 
— Douglas Ahtetedt, a 28-yea 
light lyric tenor, won Hist ■ 
in the Metropolitan Opera 
tional Council’s 1973 regions 
ditto ns yesterday afternoon s* 
Metropolitan Opera House 
Ahlstedt’s victory earned hi • 
$5,000 first prize (in addition 
the $2,000 given all 11 final J 
plus a Met contract. 

The tenor, who is current.-] 
member of the San Fran 1 
Opera’s touring ensemble, 
ern Opera Theater, was rc 
sen ting the Western region ir. 
contest. He was a member oi;, 
Columbus Boys’ Choir isirf! 
Miles in the American prerf - 
of Britten’s "Turn of the Sc - 
in 1959), and attended the ? 
University of New York at Fi^ 
nla and the Eastman Schcni 
Music in Rochester. 

The second place award 
$4,000 and another Met con* 
went to Cynthia Muncer, a' 
year-old contralto represer 
the Middle Atlantic rc 
Kathryn Bouleyn. a 25-yea. 
soprano from Philadelphia, 
third prize of $3,000. and > 
Nelson. 25. a mezzo, from B1 : 
lngton, - lnd„ won a sp 
fourth-place award. 
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; N Solution Seen on Way 

JmTo Dollar Consolidation 

. . 

■■EfcffcV/ "WASHINGTON, March 2®. A German official said he ex- 
aK»XKeuwra).— :Th* -problem of con- pec ted “rules of agreement" on 
M^^olldatlng- the niessiTO. overhang consolidation and conwrtflMUtv 
W doUacs Is expected to be solved to be formulated before the 
RitfUn the next ' tew. months, Nairobi meeting of the IMP to 
British "and German delegates at- September 
nding tto, Internationa 1 Mohe- other sources said that one of 
FHmdA.- Committee., of. 2Q. the principal rules of agreement 
a gttn * 3tcr8 - roeettDg * 1Bre for solving the linked Issues of 
“"sZszrrJ * : convertibility and consolidation 

T™ £ sEst “ 

^:s«asjsr= SSr 

ar became inermvprtihtp rm Ai.f* ^T***®? George Shultz had pre- 


Financial News and Notes 


issues : concerning toe Europeans 
: i . /Sind toe Japanese since the doU- 
' v '.ar became inconvertible on Aug. 
■.5. 1STL . - 


lubvuvauvwuu AUK, r ; in „1 ,, . - *_ . 

\e 137L . - vaonsly indicated that the con-. 

■ ; sol ida t i on of the dollar overhang 
~ ■ . should be resolved quickly and 

;p _U Th » ^ ” before the Nairobi meeting. 

LrOIQ i FIG€ The sources expressed their 

firm conviction that the prctolem 
•C*_ ____ of consolidation could be dealt 

!?0clFS to »Mi dTrickly. despite the fact 

that the Common Market does not 
T 17’ _ set have a joint position on 

til JLILFOI3C consolidation or convertibility of 

ST the dollar. 

LONDON, March SB (Reuters >. The chairman of the C ommon 
-The price of gold shot up to Market's council of minis ters, 

90 an ounce on the London bui- wniy de Clercq, said today the 

Ion market today, but turnover community's position is still un- 
■'as moderate compared with last resolved on the two linked issues. 


Thyssen to Acquire 5 Percent in Fob 

Augusi-Thyssea-Huette. of West Germany, will 
acquire a 5 percent interest in the steel cam-, 
pi ex being built at Foe. near Marseilles, the 
French Steel Industry Association reports. The 
participation Is subject to approval by the . gov- 
ernments of the two countries. Thyssen will 
acquire the interest through Ste Sommer, which 
will operate the complex. The first stage of Fas. 
is to be completed by the end of next year, when 
it will produce S3 million tons of steel annually. 
After completion of the second stage, by 1977, 
capacity will rise to 7 million tons. 

Firms Seek Yen-Loss Relief 

Japanese shipbuilders and machinery makers 


strong selling pace more to general economic 
conditions and consum er attitudes than to other 
factors. In the March 1-20 period, sales were up 
28.8 percent to 521,056 units. 

Nippon Kokan Sees Higher Profit 
Nippon Kokan Kaisha expects after-tax profit 
for the six months ending March 31 to rise to 
&5 billion yen from 4i> billion yen in the previous 
half-year, with gross sales estimated at 360 bil- 
lion yen, up from 335 billion yen. The company 
has decided to raise the dividend for the current 
term to 2.50 yen from 2 yen. 

Iso-Coolaire Joint Venture 

Italian car manufacturer Iso Rlvolta has 


Leading U. S. Banks 
Set 61f2°f° Prime Rate 


NEW YORK, March 26 OHT). 
— Leading U.S. banks, after a 
long weekend of heavy pressure 
from the Nixon administration, 
today established their prime 
lending rate at 6 1/2 percent. 

For many, including Manu- 
facturers Hanover Trust, which 
initiated a half-point move to 
6 3/4 percent last week, the ac- 
tion represented a rollback to 
accordance with government 
wishes. 


pending a dual rate system an- 
nounced last Friday. 

Under that system, the bank 
would have applied a rate of 
6 1/4 percent for borrowers up to 
5500,000 and 6 3-4 percent for 
larger borrowers. 

Chase is now at a single 6 1/2 
percent rate for all corporate 
borrowers. 

Today, however, the staff of the 
Committee on interest and Divi- 
dends said it plans to discuss a 


are asking the government for fmjm-i.ii. and reached agreement with Coolaire Manufacturing, 
tax reliefs for foreign exchange Ta s*— stemming toe fruited States, to set up a joint venture 
from the yen float. Exchange losses by ship- to P rmnote too car sales in the United states 
builders and machinery makers are tentatively f 11 * 1 ***** of Coolairt/s car air conditioning sys- 
estimated at 287.7 billion yen, were the yen to be ***** 111 Europe. The agreement foresees the 
revalued to 265 yen to the dollar The losses B£! ^e up of a plant in Italy to produce Coolaire 
would reach 331 billion yen if the yen were alr conditioners for the European market. For 
revalued to 260 to the dollar. The manufacturers toe financing of the joint expansion plans, Isa 
are asking the iovenunent for a refunding of Corp. is Issuing through its subsidiary, 

part of the loans from the Export-Import ^ntc Iso Financial Corp. NV, a $3-miIllon 8 1/2 percent 
of Japan into long-term low-interest credits. They fa ® nd lssue tolly convertible into Iso Industries' 
also seek tax measures which would permit the sliares 011 Jan - 15 < 1975 - 
industries to deal with losses from their long- 
term foreign exchange credits. 


For others, however. Inclu din g suggested dual prime rate with 
Bank of America, the nation's banking experts and loan officers 


Slitter Walker Unit Seeks U,S. Firm 


■lonth’s hectic dealings, when the 
rice touched a record $95. 


Speaking after the first day's 
session of the Committee of 20 


Leading dealers set the price finance ministers, he said there 
f the metal this afternoon at were two major priorities for 
30 and by dosing time the actual reform — the position of reserve 
suing price had touched that assets and convertibility in the 
lark — an increase of $5.50 an new system and the problem of 
□nee for the day. capital f lo ws. 

The price fixed by the dealers UJ3. Treasury officials refused 
'as itself a new high — eclipsing to comment on the results of 
.... y $1 the previous record fixed their morning talks, but Etiro- 
_ rice established during the cur- pean monetary sources there 
mey crisis last month. was widespread agreement at the 


11 c S'*- n.*# i?^ j Slater Walker of America, the UB. merchant 

U.3. t-ar sales ait Record banking arm of Slater Walker Securities, of 

Dealers of UB.-built autos sold a record number Britain, is se ekin g a controlling Interest to 
of cars in the mid-March selling period. The Franklin Stores Corp. Under a preliminary agree- 
total rose to 280,601 autos in the March 11-20 xnent the Slater Walker unit will make a tender 
period, up 233 percent from 216,726 autos in the offer for 65 percent of Franklin's common stock 


year-ago period and surpassing the previous mid- 
Mazch record set in 1965, when dealers sold 
263,029 cars. Analysts attribute the continuing 


at $21 a share. Officials of each firm say manage- 
ment of Franklin pn rl principal shareholders will 
tender their shares. 


largest bank, the move to the 
6 1/2 percent level came today 
after officials of the banks which 
had set the 6 3 ; 4 percent rate 
cut back the increase by 1/4 
point. 

The rollback came after talks 
in Washington between bank of- 
ficials and members of the Com- 
mittee on Interest and Dividends, 
headed by Arthur F. Bums, who 
is also chairman of the Federal 
Reserve Board. 

Bate Significant 

The prime rate is highly 
significant because It is the rate 
charged by banks to their most 
credit-worthy clients. As such. 
It is the yardstick for other in- 
terest rates both to corporations 
and other borrowers. 

Changes in the level of the 
pri me rate have a big effect on 


later this week and next. 

A statement from the Interest 
panel said staff studies of the 
dual prime rate have already 
begun. 

Mr. Burns, acting in his role 
as chairman of the interest com- 
mittee, has endorsed the objective 
of the dual prime rate, which, 
would moderate the interest cost 
to small businesses. 

The statement said that if a 
dual prime rate plan can be de- 
veloped, the Interest rates on busi- 
ness loans to large corporations 
“might well be left to the market." 

However, “Interest rates on 
loans to smaller businesses, farm- 
ers. home buyers and consumers 
would remain under strict sur- 
veillance by the committee,’’ the 
statement added. 

Banking sources said it appears 


/ Financial observers said here it ministerial level that the work 


According to British Airways Official 

Europe Set to Challenge U.S. Air Industry 


committee's main preoccupa- 


.as not certain how much the 
' -eseut price advance was based 
^ i pure monetary uncertainties. 
Turnover was not nearly as 
gh as during last month's cur- 


of the committee's deputies 
should be speeded up. 

They said the ministers were 
expected to call on the deputies 
to hold more and longer meet- 


By Jack Egan 


•ncy crisis, and sellers were only Inga so that early decisions on 

• rawn into the market when reform could be reached. K^hSTSta? wSrlT 

-uyers made it clear they were This would probably mean the 

. repared to pay almost any price deputies would hold a meeting J22n 

: i order to switch assets into in May. instead of the originaHv- 
-jib on, market sources said. planned June talks, and thatthe for the avlfltton doDflr - 

- - In Zurich, the price of gold ministers would meet again in This view was expres 

- -ared sharply to reach $89^90.50 July. David Nicolson, the hi 

'• l ounce at the close, an increase It now appears there is a wide BrttUl Airways— which 

•er the day of $5.25 on the bid consensus that the Nairobi meet- passes both British Overse 

- rice and $5.75 on the asked price, tug of the IMF should have be- ways C ®P- 8nd British Et 

• -Dealers attributed the rapid rise ‘ ' fore ft substantive reform Airways— in an interview, 
'-which began during trading last proposals and that these pro- Mr. Nicolson looks to 

.-Ida? and represented a jump of pos&ls should be implemented by steps toward European ec 
_ an ounce In two trading . Bes- - . the next annual meeting of the and political coordination- 
/oils — to substantial baying in IMF in September, 1974. actual unification — to prov 

:e London gold market, pushing 

:v.e price upward. • __ ^ _ 

U.S. Machine Tool Orders 

. nds to switch to gold because . . ’ 

rictions were malting it^mare Rise by 10 Percent in Monl 

fficult to buy European curren- J 

•35- nvw vmg March 28 fNYTl. months were 1432 percent 


WASHINGTON, March 26 
(WP). — The American airline and 
aerospace Industries should not 
expect to continue to dominate 
world aviation to the extent that 
they have since World War H 
because Europe is ready to give 
the United States a vigorous run 
for the aviation dollar. 

This view was expressed by 
David Nicolson, the head of 
British Airways— which encom- 
passes both British Overseas Air- 
ways Corp. and British European 
Airways— in an interview. 

MT. Nicolson looks to further 
steps toward European economic 
and political coordination — if not 
actual unification— to provide the 


cement which will increase the million over the last fire years, 
competitive position not only of compared to $106 million for Pan 
BOAC, but also of other European American and $39 million for 
airlines. TWA, according to Mr. Nicolson. 

Mr. Nicolson gives expert esti- Overall, average return on 


Shortly after the rise to 6 3/4 
percent was announced by Manu- 
facturers Hanover Trust and 
others early last week, Mr. Burns 
asserted that It was “by no means 
clear” that the move was justifi- 
ed. 

Mr. Bums called an officials 
of the half-dozen banks that had 
raised their prime rates to ra- 


tion is with aran-U borrowers, while 
the banks seem to be concerned 
with the wide differential between 
the prime rate and current money 
market rates. 

It is feasible, the sources noted, 
for a large corporate borrower to 
borrow at prime rate, then re- 
invest the proceeds in money mar- 


Mr. Nicolson gives expert esti- Overall, average return on 
mates that world aviation pas- capital for the last eight years 
senger miles flown will triple by was 9JL percent— a record any 
1990. Hie says that of this total, American airline would envy, 
the American share will drop Only Swissair and Scandinavian 


TWA, according to Mr Nicolson. *£ tl(mSi His move ket instruments with a high rate 

IrTTOyO ll OTfAwOfTfl fOtlTVfl P m ^9 - * - 


was the latest in a series of 
administration efforts to hold 
down Interest rates. 


of return. 

Last week one major New York 
b ank was posting 7 percent for 


from 61 to 40 percent and the 
European share will double, 
from 20 to 40 percent. 

“I don't think this Is any re- 


Alrways have a higher rate of 
return. 

For the future, Mr. Nicolson 
expects his airline to increase this 


In a comment today Manufac- 60-day certificates of deposit, 
turns Hanover said it has been while rates of over 7.2 percent 
informed by the Committee on have recently been seen in 89-day 
Interest and Dividends that the .paper. In the commercial paper 
information submitted last market, many leading dealers are 
Thursday does not— in the com- now quoting 7 percent for double- 


flection on the United States or figure to 12 3 percent in its for- mittee’s judgment — “support our A-rated paper at 90 days. 


their capabilities ” Mr. Nicolson ward five-year plan, and to 15 
says, going out of his way to be percent in the next five years. 


diplomatic. “This is just Inevi- 
table If you have peace in Europe 
—and the States helped to create 
this. Now this is one of the 


“We are planning to achieve a 
50 percent Increase in produc- 
tivity," he projects. 

He points out that these plans 


belief that the prime rat' action 
we took March 19 is consistent 
with [committee] guidelines.” 


It is felt that a dual system 
would, in part, aid the small bor- 
rower, while at the same time 


“While such matters admit of reduce the interest rate anomaly. 


factors which means that Euro- include having the controversial 


One Dollar— 


Rise by 10 Percent in M onth 

NEW YORK, March 26 (NYT). months were 143.3 percent higher 
— -Machine tool . purchasers were than in the first two months of 
out in force in February, ordering 1972. but actual shipments were 
both new and used items, accord- up by only 55J* percoit. 


yuKTOOff (AP-Dj). — The foDortiic weekend. 
» the late or r.lnrt"c interbank rates _. , 

r lae dollar on the major interna- -‘■“6 1 

- nal each noses: Builders’ 

Jiarch as, 19*3 ruary ore 

Today Pro*. Ch.* Q£ percd 

a. IS per A). 2.4767 3-471 — 4JS Shipmen! 

■ te fr. IAJ_ 3637a 38.35 R2 

tg. IT. (B>.._ 39.833 39.63 +1XB3 

Htachemart 3.819 3.8383 4-14.19 ’ backlog c 

. ulsb krone.. 8.1615 8-1825 +13.15 g. record 

nd0.i... M . M |, 38.38 3a- 75 To ViriiT ,1., 

- fr. fAl 0315 1535 S "5 

fr. 4J-15 4.3325 +13.08 the COIlt 

Hder. 3.901 5.808 +11.66 backlog. 

- aen Donnd t!u iJlO a+ 

a <Ai 575S STO . ■» thfi 

a ib) 573.5 574 - + ns chlnery 1 

■*ta -.1^ — 58.28 50251 a tirm rep 

lining.. — „i 20.35 20.585 +13.00 ^ 

. . fcre-na.—... 4-483 4.4725. + 703 1001 “““ 

.. Isc tranc. 3-222 3-243 +M.85 any Febl 

3. — 265 285 +15.96 WJU « 


tog to statistics released over the 


Dollar sales of used tods ran 
24 percent higher than to Febru- 


Qternar The National Machine Tool ary, 1972, and 8 percent shore 
Builders’ Association placed Feb- the January leveL 
ruary orders at $1992 million, up Cy Zvonnar, president of Indus- 
Cb.« 9A percent over the January leveL trial Machinery Corp^ observed: 
— 4JS Shipments were $101 mm ton, up “The industry is optimistic and 
+iaj» 8J2 percent over January, and the there is a feeling that this trend 
+itu backlog of unfilled orders rose to will continue for the balance of 
+13.15 a record $U5 billion. Skilled ■ the year. The dem a nds of small 
labor shortages were blamed for businesses for late models have 
+13.W the continually increasing order created a short supply. Dealers 
-fii.86 backlog. are scouring the country to meet 

At the same time, the Ma- the demand. They are buying 


ehinery Dealers’ National Associ- . equipment produced 26 years ago." 
ation. reported that used mac hin e 

tool sales were the highest for *■ ■ - *t i 


pean aviation is going to become 
bigger." 

Poor Relations 

His remarks came during a 
period to which relations between 
the United States and the Euro- 
peans over commercial aviation 
have been anything but genteeL 
Within the past six weeks, the 
Civil Aeronautics Board has re- 
jected proposed North Atlantic 
fares for 10 European carriers, 
including BOAC. The CAB thus 
used far the first time the au- 
thority to suspend international 
air fares granted by Congress 
last year. 

The reason given in each case 
was that the proposed fares 
would be unprofitable. European 
airlines feel, however, that the 
CAB was bluntly using Its au- 
thority to prop up the American 
carriers— Trans World Airlines 
and Pan American World Air- 
ways — which have been hard- 
pressed to make money on the 
North Atlantic route. 

Recently the international alr- 


supersonic Concorde in service. 
BOAC presently intends to pur- 
chase five of the Anglo-French 


differing interpretation, we defer wlUard c . Butcher, the Chase 
to the commit**’* vi«v to our dfcclSS 

adjusting our rate to 6 1/- per- ^ ^ bank ^ befin 6tudyin g 

cent for the time being, the fche mechanlfim of a graduated 

bank said. prime rate for “ore/ two months.” 

Meanwhile. Chase Manhattan hg ^ CTplaina why cha5e 

Bank, toe nations largest corpo- was ab]e to move quickly when 
rate lender, announced it is sus- toe idea was publicly suggested 

by Mr. Burns and the committee 
y~v • last Thursday. 

f Uirecwrs The banker observed that such 

a structure presented some slgnlf- 
1 f • leant administrative problems, but 

1 JO LiCLWSUltS said toey were not insurmount- 

able. Mr. Butcher also declared 
D f. that in the Chase view a graduat- 

Dedingneld ed prime rate would be a “rela- 

parties by their counsel, Lewis H. tiyely permanent" m«hanlsm. al- 


p lanes .and Mr. Nicolson believes Bank, toe nation's largest corpo- 


they will be a success. 


"rate lender, announced it is sus- 


Former Penney Directors 
Agree to Settle 18 Lawsuits 


By Robert E. Bedingfield 


NEW YORK, March 36 (NYT). 
—Twenty former directors of 


Van Dncen jr. 


though “there would be times 


Among toe former directors to • * hen . “ «»>*»■ 


Penn Central Transportation Co. w^Ttoe ™ iSS^sed tlon to toe scale.' 


and the estates of two other 
former directors have agreed in 
principle to settle 18 lawsuits 
brought against them by semes 
of stockholders of toe bankrupt 


are Paul A. Gorman, now presi- 
dent chairman of Interna- 
tional Paper Co., but who served 
as president of the railroad from 
Dec. 1, 1969, until August, 1970, 
shortly after the Penn Central 


railroad for alleged dereliction of filed for reorganization: Walter 


tOOl sates were wie uigucon iui -m ■ ■ | iwwuur me uiberuuuiumu air- 

any February In more than 15 i jpffrfl nlTlff UrffCU lines involved all agreed to retain 
years. J® __ ° the 1972 fare structure for an- 

B* Domestic Dem^wi Of IMF to Role ^ 

Of Central Bank 


a zoa t-iajto years 

; L! a. He Demesfie Denund 

. lar from central rates set try the The gafn to orders for new 
’ J Smithsonian agreement ns calcnlat- hhu . *__t_ j.,- entirelv 

-hr Morgan Guaranty Trust Co. maChUW toois was axa ranneiy 

to domestic orders, which rose 
, , g-T t - by 11-9 percent, to $1802 million. 

0k\0 Lxchan&e Foreign orders were down by one- 
- J “ third, to $18.9 million. 

f/IV E/iep Ri/Jpe ‘ Orders for metal-forming tools 
lay MJjllSt? soared by 232 percent to February, 

TGKYO, March 26 (Reuters).— $70J million. Orders far metal- 
feyo Stock Exchange president cutting tools, which generally 
ilchiro Morinaga said today account- for a bigger part of toe 
isolidated statements of for- business, were up 3.4 percent over 
ji. firms may be accepted in January, to $129.1 million, 
plications for listing of shares Total orders for the first two 


plications for listing of shares Total orders for the first two 
the exchange. 

Jc noted that Japanese seen- . , 

es trading law requires all list- U.S. KeseTVC Assets 
firms to submit finan c ia l — .. . 

■'tements of the parent compa- UCCUne in JTlQDul 
■■'s alone. WASHINGTON, March 26 

Jut the exchange is trying to (Reuters). — Total U.S. reserve 
d a way of. accepting consol- ' assets fell $128 mi l lion to $12J52S 


AMSTERDAM. March 26 (A P- 
DJ). — Ptamer UB. Treasury Sec- 
retary Henry H. Fowler today 
called for upgrading toe Inter- 
national Monetary Fund to the 
status and function of a world 
central bank. 

He said one of toe most im- 
portant prerequisites to establish- 
ing a new international economic 
and monetary order was to 
strengthen such, international 
institutions as the fund and toe 


other year rather than get In- 
volved in a cutthroat fare battle 
with retaliatory suspensions. 

New Battle Set 

However, toe battle over a new 
fare structure for the North 
Atlantic is set to begin again 
this faU, with new negotiations 
already scheduled. And BOAC, 
according to Mr. Nicolson, win 
be at toe front, again advocating 
a very low advanced purchase 
fare designed to compete with 
charter flights. 

What particularly rankles Mr. 
Nicolson is toe charge that Euro- 


UCUb a\i(i y-n|yn ui lUiiCIUa" 

tional Paper Co., but who served [/.§, COTlSUmeTS 
as president of the railroad from 

^ M Snid Cautious on 

Economic Vie w 

to Britain; the estate of Richard new YORK. March 26 iReu- 
K. Mellon; John T. Dorrance jr., ters).— A survey for toe Con- 
chairman of Campbell Soup Co. ference Board found U.S. con- 
and William L. Day, chairman of sumens hold favorable views about 
First Pennsylvania Banking & the current economy but are less 


duties to the injury of individual Annenberg, now ambassador 

stockholders. £ 

K. Mellon; John T. Dorrance jr.. 
The proposed settlement in- chairman of Campbell Soup Co. 
volves an undisclosed amount of and William L. Day, chairman of 
cash and an assignment of toe First Pennsylvania Banking & 
defendants’ rights to $10 mglion Trust Co. 


U.S. Reserve Assets General Agreement an Tariffs 

_ M , and Trade. 

Decline in Jlonui This strengthening would in- 

WASHINGTON, March 26 volve, Mr. Fowler said, “the bring- 
(Reutersl. — Total U.S. reserve ing together of heads of govem- 


JS: pean airlines, including BOAC, 
General Agreement on Tariffs cail afford ^ get lower fares to 
and Tr ade. lure tourists because they are 

This strengthening would in- government-subsidized, 
volve, Mr. Fowler said, “the bring- The British Airways chairman 


i*A\ 


';ted statements from firms’ of b illion in February, the Treasury 
«e countries where consolldat- reported today. 

> . ' reports are the rule. r n*f> decline was a cc ou n ted for 

? ; me exchange, is curroitly look- by a $132-m£Ulon drop to $8 mfl- 
iji i into the legal aspect of the; Hon in convertible foreign cur- 
? *5 istioii. he added. rencies. This was due to UB, 

I ‘S ieveral foreign firms, including support of the dollar during the 
neral Motors and toe Royal monetary crisis. It was offeet by 
|E tch Shell group, hare ex- a $4-xpiilion rise to $47S million 
M ssed the wish to be listed on In toe UJ3. reserve position to toe 
ti exchange. totemationaJ Monetary Fund. 


ing togethm- at heads of govern- pomts out that, though BOAC is 
ment of the developed world to government-owned, it is anything 
consult and e xchan ge views on but lax about earning healthy 
problems of global .economic co- profits. 

operation.” British Airways, including both 

The strengt henin g should also its component parts, earned 

Involve the limited pooling of 

sovereignty to selected areas in — 

order to enlarge international VI#/ 

d e<».fa|inn-n it>Jrin g i Mir. Fowler said. ^ J ^ 

Mr. Fowler was speaking at A 

the three-day Europe- A me ri ca w- 

conference ^xmsored by the Eu- I 

xopean Movement. _ _ I 


to insurance policies, which toe 
company obtained from Lloyd's 
of London to July, 1988, almost 
twr years before the railroad was 
forced into bankruptcy on 
June 20, 1970. Lloyd’s has dis- 
claimed liability under toe in- 
.surance policies and litigation is 
under way in which Lloyd’s is 
seeking to rescind them. 

False Data Charge 

The settlement is intended to 
cover charges that the defendants 
were responsible over a period 
of years for the company’s is- 
suance of false financial state- 
ments and misleading proxies. 

The New York Times learned 
about the agreement from a copy, 
made available to toe newspaper, 
of a letter written to the 22 


Court Approval 
In his letter, Mr. Van Dusen 
stressed that the final settle- 


optimistic about future business 
and employment conditions. 

The survey covered IOAOO 
families across the country during 


ment would have to be presented 


for approval to Judge John P. 
Fallam of the federal district 
court to Philadelphia, who is to 
charge of the Penn Central's 
trusteeship and to the court's 


Close to 32 percent of those 
surveyed said business is ‘•good,” 
the survey sold, and 19 percent 
said jobs are “plentiful." 

But they turned cautious to 
looking ahead. The survey found 


chief judjp, Joseph S. Lord 3d, 22 percent of those questioned 
courts 83 thought business would improve. 


Mr. Van Dusen's letter indi- 
cated that toe proposed settle- 
ment was the outgrowth of an 
attempt, so far unsuccessful, to 
achieve a global settlement on 


thought business would improve, 
down from 25 percent in the 
previous survey. 

On buying plans, intentions on 
automobiles remained strong but 
plans to buy homes and ap- 
pliances slipped. Buying plans 


behalf of some 40 defendants for refrigerators and washing 
in toe pending actions, which machines dropped sharply, the 


have been consolidated into one 
before Judge Lord. 


board said. On vacations, fewer 
persons planned a foreign trip. 
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EEC to Examine 
Claims by U.S. 

GENEVA. March 25 iReutos). 
—The United States and the 
European Economic Community 
agreed here today that experts 
should scrutinize, one by one, 
Washington’s claims for lost 
trade benefits to the enlarged 
Common Market. 

Chief negotiators Herbert 
Prppps of the U-S- and Paul 
Luyten of toe EEC took this 
derision at their second meeting 
to a week to a round of secret 
comp ensation talks now under 
nay between toe nine-member 
market .and trading partners 
across the world, a Tf& spokes- 
man said. 
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Stocks Gain 
For 1st Time 
In 7 Sessions 

Some Brokers Cite 
Lowered Prime Rate 

By Terry Robards 

NEW YORK, March 26 (NYT). 
—After seven declining sessions in 
a row, the stock market reversed 
itself today and prices closed with 
a fairly strong advance in moder- 
ate tra din g on the New York 
Stock Exchange. 

The Dow Jones industrial aver- 
age, down 1j65 at 2:30 pm., moved 
sharply higher to the final hour 
and closed with a gain of SJ9 at 
927 AO. It was the first strong 
session for tire Dow since 
March 14. 

Turnover, however, totaled only 
34.98 million shares, down sharply 
from Friday’s 18.47 million and 
somewhat below normal for toe 
year so far. The lethargic pace 
detracted from the significance of 
the reversal. 

As in recent sessions, the mar- 
ket's behavior could be tied to 
no specific news development, al 
though some brokers said Wall 
Street may have been encouraged 
by what appeared to be an emerg- 
ing detente between the Nixon 
administration and commercial 
banks over prime interest-rate in- 
creases. 

Pressure Tactics 
Responding to the administra- 
tion's pressure tactics, most major 
banks that had raised their prime 
rates from 6 1/4 percent to 6 3.'4 
percent last week rescinded half 
their increases and settled for a 
6 1. 2 percent rate. 

Investors have been concerned 
over escalating interest rates and 
the apparent failure of the ad- 
ministration's program to con- 
tain inflation. The administra- 
tion's success in wi nnin g a partial 
rollback in prime-rate increases, 
therefore, was reassuring to the 
portfolio managers who felt the 
recent gloom in Wall Street bad 
been exaggerated. 

In London, however, toe dol- 
lar was weak and toe price of 
gold continued to climb, recalling 
the conditions that had led up to 
the monetary crisis in Europe 
earlier this month. 

The day’s most active stock was 
Equity Funding, down 2 1'4 to 
17 after falling 6 1/8 last week. 
Volume in toe issue totaled a 
massive 768.400 shares, which in- 
cluded a block of 445,400 shares 
at 17 1,2 and another of 77,100 
shares at 17 1'4. 

Loews, which plans a tender 
offer for Talcott National, climbed 
2 1/4 to 34 3/4. Talcott did not 
trade. 

Banks, which bad been subject- 
ed to administration pressure to 
roll back their prime rates, closed 
generally on the upside. Bankers 
Trust, trading ex-dividend, jump- 
ed 1 1/4 to 53 3/4. Chase Manhat- 
tan, Manufacturers Hanover and 
First National City closed frac- 
tionally higher, while Che m ical 
Bank slipped marginally. 

On the American Stock Ex- 
change, prices closed moderately 
higher as advances outnumbered 
declines, 441 to 396, and 360 is- 
sues closed unchanged. The ex- 
change index closed at 2432, up 
0.05 Irom Friday. Volume totaled 

2.709.000 shares, down from 

3.587.000 Friday. 

ADVERTISEMENT 

TAX-FREE INCOME 
is available from Nassau Bank 
& Trust Company Limited, 
where interest is paid at high- 
ly competitive rates on. all 
savings acc ounts and Certifi- 
cates of Deposit. Because of 
its location to the Common- 
wealth of the Bahama Islands 
— one of the few financial 
centres of the world in which 
there is no income, capital 
gATnBj or inheritance tax — 
interest payments are free of 
all taxation. 

Nassau Bank & Trust Com- 
pany Limited is a firmly es- 
tablished. banking institution 
overlooking Nassau Harbour 
from its headquarters at Nas- 
sau Rank House, and Knawwl 
by the Bahamian government 

tindw tfiw Ttpnkq anrl ‘TVnafr 
Companies Regulation Act. 
The bank secrecy provisions 
of thia Act are arwmg thn 
most stringent to be fbnnd in 
the world today; under sanc- 
tion of heavy penalties, the 
law specifically prohibits dis- 
closure — to anyone— of infor- 
mation about clients, their 
acco un ts, their financial 
tr ansac ti ons. 

Operating within this frame- 
work of secure c onfid e p tia Kl y, 
Nassau Bank & Trust ha* 
over 16 years of experience 
in serving clients by 
throughout almost all the 

world, and offers — in addi- 
tion to high interest cm depos- 
its — a wide variety of other 
innitiiiig ami triw^. company 
services for both individuals 
and corporations. 

Inquiries are invited from po- 
tential clients interested, in 
opening accounts. Correspon- 
dence should be directed to 
Mr. Leroy Hanna, P. O. Box 
NSS23, Nassau, Bahamas. 
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5Tk 47 IllCen pf3J0 
34ft 29% IllPowr 220 12 

36 32% HlToot .36 16 

19 II ImpCpArn 7 
49*8 34’i INA Cp 1 JO 8 
10ft 8' . Income Cap 
tr-s SOU Indian H JO 1 
2&U 2AU IndnaG 1J4 9 

29% 24 InpIsPL 1J2 8 

69% 57!k InserR 116 13 

63ft 40'S IngR p<2J5 
4SU 37ft InlCntA 1J0 12 
33*. 30 Inland SM 2 9 

10U 8 Inmont ,15a 8 

15 10ft InsJko JO a 
23% 1776 Insc pfAl J5 
52% 45% InspirCop 2 10 

19% 16% Instllnv JOe 10 
54 4r-a Intereo 1 28 13 

29 26% Intrlkin fjm 8 

656% 404% IBM 5 JO 39 
22'a 117k IntChm Nuc 60 
100ft 83 IntFlaF J3b 77 

39 31% IntHar 1.40a 8 

16' a 1674 InHold lJle 

4’a 2ft Int Indust 
14': 7 IntffdA pF 

29U 22% IntMInC M 14 
12% 8% tnf Mrg 102 
3)' a I6ft InlMItif 1J5 10 
36ft 32 Int Nickel 1 22 

43ft 34% IntPap lJOa 15 

P*b 7 Int RectKIer 23 
60ft 42 IrrtTBiT 1.24 11 

103 78% ITT PII4J0 

101% 73ft InfTT pfJ4 
100 71 InlTT ptK4 

74 51 IS ITT PfN2.25 

98ft 77 IntTT pfOS 
25Vb 2174 IntUtil .75 72 

60% 53 IntUtil A 

40 34% IntUtl pfl .25 

20% 17 Intereace 1 7 

72 65 Intrpce pt 5 

25ft 1714 IntpGp J5e 7 

14 10 Intrst Bnb 12 

19% 18 InlrsPw 1.32 HI 

IV* 3*4 Interst Sirs 
lift 6ft Interst Unit 7 

35% 33 lowBef i.48t 7 

1B’» 17Ta Iowa El 1 JO 7 
20*. 191; lowatfG 1.44 7 

24ft 2Jft Iowa PL 1 68 70 
21ft Ifft IwaPSv 1144 10 

8 1 . 4ft IpcoHsp ,15t 48 
37% 25% |TE lm JOb II 
53ft 36% Itefc Carp 21 


30 

16 - ft 

aft— V, 

231; 
105+2 
47 — Vk 
30'k+ s» 
32'4— 
lift, 

42 + 

8 — 
21ft+ ft 
27 — ft 
2474+ % 


at 


31 2014 30 

145 147a M 
42 7 6ft 

297 231: 23 
4 105 105 

8 47ft 47 
35 30 % 30 

10 37ft 3214 
75 lift ll'i 

SC 4 42 411) 

24 S'k 8 
21627U 21 

7 27ft 27 
55 24U 34 
61 58 57ft 58 

11 40% 40Vb 40U+ Va 

b 38U 38 3&U+ ft 

55 32ft 32% 32 U— ft 

21 8ft 8% 8*®+ ft 

601 ll'.k ll'.k 117k+ % 

3 171k 17!b 17!k— ft 
19 51% 51 511k+ ft 

8 16% 1674 16'4 

28 47ft 66% 46" i— 1 

22 27% 26% 26’"*— 7k 

346 435 6271.4 632%+ 4% 

IS? 12*» Ilf* 13ft+ ft 
110 9416 90% 94 + 3ft 
137 32 311k 31ft 

9 14% 14ft ]41k+ ft 

75 2ft 27k 2ft— fa 

7 8U 8 8 — % 

236 28ft 25ft 287k+ 2ft 

92 9ft 9ft 9'*+ 7k 

5 27ft 27ft 27*4 

241 32ft 32ft 32*4+ ft 
266 35ft 35 35*4+ 1 

32 77k 6Vk 6’b— % 

3013 45 44 44’,+ fa 

10 80 79% 79% 

14 76ft 76ft 7644+ lft 

76 15ft 75 7Sft+ ft 

68 5+a 53ft 547:+ ft 

14 M',k 78% 79 — ft 

137 23ft 23 2371+ Vk 

3 55ft 55ft 5Sft+ Vk 
1 36% 36% 364*+ ft 

10 17% 17% 17%+ 7-a 
1 66ft ££fa 66(4+ ft 

15 18ft 13U 18ft—* ft 

6 lift lift 

11 18fa 18 

69 31k .- 3ft 

21 7U 6U 

33 26% 25ft 26%+ 

18 IB 17% 18 
11 19ft 19% I9?a+ 

17 23 22»b 23 + 

8 20ft 20% 2Q'k— 7k 

175 4ft 4ft 4ft— ft 

10 25% 25% 25ft— ft 
158 39% 36ft 39%+ 2% 


T4ft 10 MocAn JBe M 

4% Vh Mac Ponat 
TKa 9!-) AMKFe JOa * 
lSV* 7T* htaorrel JEr S 
47ft 33ft Mscy RH T H 
13% 12 MadFl J5ff 

3Va 2!b Mad Sq Gar 22 
lift » MaglcCf J2 9 
2?ft is Maenvx uso is 

32 SO Mallory .96 w 
35»i 27U MalHvdS .32 22 
17ft 13% Mftnhln J£b 7 
31 23U Manpwr J2 

3TA 32 MtrHan ;.£6 
4F« 30% AAAPCO J4 
33V* 26H Marethn Mf 
77*. 32ft MaratO 1.60 
294k SO’ a Marcor J9 
59ft 44fa Merer pf A2 
52 34 Maremt .Mr 

31*. I’U WlarMid 1 JO 
4SU 37= 7 iwarionL J1 
48ft 30% Marten 1.18 
57*2 40ft Mutter .40 
Ufa 8ft Margin t Cm 
41 31% MaiTiar J7t 

371, 26 MaraFd 1.10 
19% W-b AftartnM 1.15 
II 04) Mart MAI .4a 
36T i 23U MrldCup JO 
60 46= a MascoCp SO 

33' i lift Masonite J3 

23 197k MassyF .15* 

MB5F fn.!5e 
28% 23ft AUsAMAt 2e 
22'i 21ft MasMI 1J2e 
35ft 24 MatsuE JSe 

Mats fnJSe 
14% 5*4 Mattel JKp 

52% 33% MayDSt 1J0 
32 'a 30ft MayerOs JS 
KFk 3ft MaysJW JO 
43% 34'4 Mavfeg 1J0 
34U MCA IRC J4 

24 19% McCord J8 
30*i K% McCror 1 JO 
881b 52' ; MdDermot 1 
76’a 6H: McDonalds 
3* 32ft MCDonO JO 
40U 30% McGEd 1 JO 
16U 10U MeGrwH J8 

4ft 3ft McGrg Dca 
58U 46 McIntyre 
19*i 15=4 McKee .45? 

49". , <2 McLean JO 
22 15=i McLouth Sti 

T5*k 12 : : Mdttil JO 
75*. MU MeadCp JO 
4l 38 Mea pfSZJft 
38 3A= : Medusa 1JS 

4 Ti ,v.E l CP 
34 24*b MelvSho Si 

18% m * Memo rex 
ITk 12 M«naic JSf 
m 13* Merest .40 


13 

1Z 

23 

7 
12 
9 

13 

8 
39 
16 
?: 
28 
49 

11 

7 

37 

3. 

13 

10 

12 


12 

16 

a 

16 

9 
8 
5 
2! 
70 

10 
12 
12 
12 

70 

72 

13 

8 

16 


a MW a 
3i 3=# M 

A 9ft 9% 

trtiB au a 

169 34ft 34 
49 12ft 1 2ft 
106 2% 5% 


T3».i+ 

K* 

Sft+ 

8U+ 

34ft+ 

73ft 

Ft 


Ufa 
IB - 
3ft 
7% 


Vfc 


J-K 


26 15 JamesF M 

23% 18% Jantzen JO 
16% Ufa Japan 1.73e 
Jpn fnl.73e 
71ft 51 JetfPIlot .92 
114U 111 JerCe pff.36 
105 100 JerCe pfB.U 

03 99 JerCe pf7J» 

54% 51 JerCen pf4 
55% 44% Jewel c 1 J6 
33 23% Jim Walt JB 

38% 29 JimW pfl JO 
27!i 25 JHanl 1.9Se 
33 ZZft JhnfAan 1 JO 
132U 115% JhnJoh Joa 
37fa 26' ) Johns Sv .80 
61% 43% Jon Log JO 
20 U 17ft Jon Lau 1 35 
30 24 Jorsen l.fe 

31 U 19*4 Joslens J3 
37ft 26ft JoyMIg 1^0 
19ft 13% KaKAIm JO 
62 55ft Ka| 57pf4J5 
64% 57 Kai 59PM.75 
12% 8ft KalsCem JO 
ia»i mb KiCm pfl .37 
7+A 10U KaneMlIl .10 
3Ta 30% KCtyPL 2J0 
65% 61ft KCPL pf4.a> 
62% 60 KCPL pf4JS 
53 53 KCPL pn.80 

42 30 KCSou Ind 2 

14% 14ft KCSou pf 1 
23*. 21% KanGEI 1J2 
18ft 16 KanNeb 1.02 
30 24ft KanPLt 1J8 
6*4 6ft Katy Ind 
26U 21ft Kty pfBl.46 
45*b 29 KaufBrd .12 
10U 8ft KawcBrl JO 
19! ■ 15 KayserR .60 
33ft 26 Keeblw .70 
TU 6% KaeneCp .10 
19U Ufa Keller JO 
32ft 27ft Kellogg 1J8 
37ft 25% KetsyH 1J0 
30ft 22ft Kermmtl J4 
29ft 24 Ken nett 1 JO 
26ft 24% KyUtil 1J4 
77ft 64ft KerrMG JO 
150% 132 KerM pt4J0 
20% 16 Kev5Cn JOe 
29ft 19% Kidde JOa 
61 'k 4 lft Kid pf A2J0 
42fa 36ft KlmbCl I JO 
13ft lOfa KingDSt JO 
38fa 3Cft KLM Alrfln 
KLMAirt fn 
57ft 40>ft KnigtrtN Jfl 
23 fa 1574 Koetirg 
3Wk 33>k Kopprs 1.72 
127k 6ft Koracrp Ind 
50fa 4K6 Kraft co K77 
5Hk 37ft KresgeS .17 
27% 19ft Kreohlr JOa 
!6fa 20U Kroger UO 
18 13ft Kysor In JO 
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3 15!k 1516 157k— ft 

16 18ft 187k 18ft+ 7k 

25 15ft 15ft 15*4+ 7k 

1 13ft 13ft 13ft 

16 68 67 67%+ ft 

Z30 114 114 114 

=170 101% 101 101 

=4000 100ft 100ft 100ft— ft 
ZSO 52 52 52 + % 

27 44ft 43ft 43*6— lft 

104 24% 24 24V4+ ft 

13 32 31ft 31 'A- ft 

21 25ft 2Sft 25ft 

165 23ft 23 Vk 23fa— ft 
151 123ft 121 122 — ft 

28 26ft 25ft 2576— 176 
>64 44ft 43% 44ft+ ' ft 

21 20ft 19fa 19ft— fa 

7 24% 24 24% 

17 207k 19ft 19ft— 76 
59 2774 26V* 26ft— fa 

148 15% 14fe 14ft 

1 56% 56% 56%+ ft 

1 56 56 56 — 17k 

79 Bft 8% 876 

1 17ft 17ft 17ft 

14 13% 127* 13 + % 

m 31ft 31 3176+ 74 

XtCO 61 60% 60%— lft 

z80 59 58% 58%- 17k 

ZlOO 52% 52% 52V»+ % 
12 31ft 31 31ft + % 
ysoo 14% W'.k 14%+ ft 

22 22 21ft 21ft+ 76 

7 16% 16 16 — fa 

9 24ft 2416 24ft 

73 6ft 6 6 — 76 

XM 2174 30U 2I%— ft 
14? 30% 39% 30ft+ ft 

4 9fa 87, 9fa+ ft 

4 lifa H% 1516+ ft 
56 Z7 26ft 26U+ Wl 

18 6ft fift 6*4+ % 

74 1414 14% 14*4+ % 

102 29% 29ft 29% 

21 27ft 26% 27 — lk 

11 237a 23% 23% 

385 27% 27% 27%+ % 

5 24ft 26% 24ft— Vk 

70 73b 7Mb 72%+ 2 

3 145 144 145 + 7 

22 77% 16ft lfift— % 

34 2Ki 58% 20ft + % 

1 43ft 4314 43ft + ft 

55 39ft 38ft 39ft+ % 

53 10% 10ft 1014— 7k 

4 37ft 37ft 37ft— Vb 

6 37ft 37ft 37ft 

24 50% SO 50%+ % 

8 16% 1676 16%+ ft 

18 35 34% 35 + tk 

19 6% 6% 6%— % 

92 46ft 46% 46%— % 

825 41 39% 41 + 1 

7220% 20 Wfa+ 7% . 
33 20% 2 ft 2046— % 

>1 M74 W% 13%- % 


101% 86' S M-irck 1.T8 
If: Meredith .70 
37U 17ft MerrLvn J 6 
B3 66% Mes?P .’Ob 
tab 8*. Mesabi J6e 
16% *4*b M«*a Mch 
3 lta- MGM 
SI’S l«*l Me*ram .£» 

W7 W3 MelE pf4jr 
101 «7 Met*: pTT.fB 

105 101% MetE DfS.I? 

98% 69 MGICln .10 
SOU 15 M'ehGs 1M 
16 14*i MkhTube 1 

l?% l* 7 : Mkrtat jo e 
19% ink MnJCntT .96 
TPo Shfa MWS Ut 1 .10 
15% 16*S MkPM 1.630 
lift iri .V.kfl Ros JO 
60 5Pi M!'(«Lb 1.78 
3T ?4% MiltBrd -36a 
tTi 79% MinnAMA 1 
32=k Wj MLifPL t St 
30U aas wsresq ja 
2ff% 16 M'stRivr .90 
29% 75' V MPC-m 1.60 
17U 15% Maps’* J4b 
75=k 61 Me'ji'O 2 JO 

30=S 20 Mehas 1.10 

13*4 7 Met* Daft. 

23U 18% Met* Rub > 

19% M*k Malybden 
3+k 26ft Mo"/ Of J2f 
16% 13% Monarch .40 277 
1?*4 7% AStmorm Ind 7 

34% 2fk ManrEq .44 
55ft 47ft Monsan 1.80 
66 59% Moral pH.75 

42 32ft MnfDUt 1.94 
X 37*: MntPvr 1.74 
14=» 1S% Mony tJJSe 
18% T3'i MooreMcC 
It4*b ta% MrganJ 2.99 
45% 47 McrgrUP wi 
20% 15% MorrKn jor 
39*4 2 ft MoreeEl Pd 
13% 10 MorteSh JS 
a 18ft MfgTr 2.18e 
33% 20ft MorNor JU 
138 105 AAotoria JOe 

99% 57ft MtFul S 1 JO 
n TO% WVtStaT 1J6 
23% » MSL Ind 
14% 9% M unford St 

9 6% Munftf pf JO 

33ft 25ft Munana 1.04 
24% 19 MurphC 1J0 
66ft 41 Morph O JO 
33ft 25% MurrOh JOb 
18% 17% MotuO 1 JOe 
19% 14% Myers L JO 
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15 

74 

9 

12 

12 

9 

14 

6 

12 

£ 

9 

11 

28 

24 

9 

6 

8 

8 

9 
19 

10 

17 

N 


24? 12% Ufa U’'*+ ft 

514 1£% 15 Kfa+ 7* 

X3 2074 SO'A JIFk+ *i 

2 27ft 27ft 27ft— -fa 

12 13% 13% i3%+ Vk 
4 23% 22'i *3=4— U 

156 34 . 33*b 36 + *.a 

« 31% 31% 52%+ U 

43 21 2Te— % 

3BS 3 1 3K» 33 + ft 

161 £% 11% 2- ft— u 

H 45ft 44’A 45%+ “a . 

69 33 36ft 38 + 2 

« caft 27*fc- % 

ITT 5»U ST 3 * 39U+ lft 

67 3?fa 31 fa 3T'i+ • fa 

7 43 43% J2 - .) 

9 9Vb 9 1 : =b 

251 3*fa 3S=a 23=*- fa 
53 STfa 26% Ur*-r U 
?; 17 16’k I6-:e— !• 

9 8ft 8% Sfa+ *i 

13 34ft 2f.k I* - :— fa 

93 45?a- 44% <?.+ % 

27 24 23% 24 + U 

1049 :>=k 19% 19**— 7a 

21 2F.o 30. 2 O'm 

SO 25%. 2SU 25! A J- fa 

16 2t"k 21% 2!’,+ »• 

155 36% 26 26%+ 7k 

3 MU 36"A 26% 

347 7fa 6T« 7>a+ % 

34 35% 35 35ft+ •* 

4 31'k 31 3B — da 

48 8*k 7ft 8ft+ % 

19 35 34’A 34U 

17 Tf.k 23*i 2«*« 

2 30*7 20% 20fa+ % 

6 23ft 22U 23%+ a, 

254 53% 50 50ft- To 

497 66 U 6Z*S 66fa+ 3% 

178 36 35fa 35ft— U 

37 31 fa 30ft 33=<— fa 

68 IHk llfa 1 l'k— % 

4 4 3U 4 + >■ 

Z3i0 13 . 50% 52 
9 15*1 15** 15*1 

35 42% 42 42%+ 

II 16ft 16% 16U+ Va 

6 12% 127a ITUt U 

100 i5=b 15 15= e— U 

3 38*< 38!k Z5>4+ ’« 

19 26*k 28 26' 1— =': 

48 S'k 3% 3’k+ ft 

47 25% Mft 267k- 

XtOI IIU 10% !*%■*- ft 
it lift lift Ufa — T k 
G 1» Wl 1ST — % 
184 Wt 92ft *4 J- ft 
it 75% ifk ir+i' ■* 
4=1 18*4 17% IBU+ 

33 69% 6’*i Wi+ ft 

41 9% 9fa Ffa 

. 3 16% Wk 16- :- 
1? 19% m— 

62 20 19% M + 

ZSO 104 104 104 

z-0 95 11 * 95*k 9£%— lft 
r*n ico’k Wk IBfl’k— =’r 

198 74*4 71 fa 74 4-1 
J 18!k 18 l^W- % 

« is is n 

11 17fa 1? !**%■*. ft 

39 17% 171k 17ft+ fa 

m 21U atPk so*:- u 

M 16% 16% 1SV+ fa 
7S VU 14% VU- fa 

34 S3 SPb 53 + fa 
TO 27 74Si 25 -2=1 
1)8 81 fa 7»ft e"U+ fa 
7? 2rt% 19ft lta:— “ 

28 27 20*7 T't- % 

6 16« 16% Wb 

17 36fa 26 76 — *4 

’,1 15% 15% 1M»+ U 

2-0 67*o MU 5T.-+ lft 

87 20% M ZF't- 
.11# 8 7% 7%+ fa 

2 19 18’i IBfa 

30 18% IS 7 , TSU- fad 
2 37% 3T.k 31U- *4 

35 13% 13% 13U+ .ft 

33 8% 7ft 8 - »,% 

52 25*1 Sfa 25% 

347 50ft 48% KH.+ VA 

7 61% 61 61% 

14 33% 7351 33*4+ fa 
516 33ft 33 33 — fa 

82 13 12ft 127a 
136 15% 1/fa 15 — % 

45 0/fa 93 97U+ ft 

5 47fa 47 47 

Xl# 17 1M 17 + % 

33 23% 22U 2 Tk+ ft 

29 11 10ft 11 

66 20ft TTfa 20 + % 

59 22 2176 2Tfa+ 1% 

212 110 106*k 110 + 3ft 

554 78% 75ft 78 + 1% 

722 20ft 20% 20%— ft 
IB ItaJ 19 19 — fa 

11 TO 9fa 9fa— fa 

1 7ft 7ft 7ft 

24 27 26 77 + 1*4 

16 19% 197% 1974— % 

27 48% 48 48*4— fa. 

17 24% 23=4 24* k+ 1 

53 W >7*4 17% 

43 15VS 15% 1574— * 


27 

a; 

re 

S3 

47 


KU 3% ®4rtlE 8 
>, vtPirtisil tr 
Ufa 53 PacLW !£ 
«% r% *%cP«W .50 n 
2.U 2: -4 l-K -3 

13ft 27 PacTT 7.50 1- 

95U 83 P45TT 

;; u :pt Pie T»n .ei»a / 

itu uu pa w Bft.n 

Vk *=• PaUwSC J3 M 
24=: ‘.5ft pamidsi tnc 1C 
9% 8% PanAm Air 

45ft 3T-* panEP L90 9 

32% 14% PSPrcfl JM> I 
79 HU Paraas JO - »=, 
35% 13 ParHeo UU 13 
2X.4. 177s ParPtn J> « 
T7Te II Pasoa lire 6* 
18** 11 Oaylnw .27 !2 

iTi 25 PastOr CM) 5J 
Ti Z* Pen n Cent 
K% I PenCrk JCb 9 
8ft 5ft Penn Fruit 
<01 85 a Panney l.C8 30 

» 27% PaPwLt tj* 9 

114 :w Pa PL s£2-rt 
ion 105 PaPL prtJO 
£5 GT’s PaPL cf*J0 
U’.k 5?!: PaPL 
» 75-rn PKtnwlt ».» 1*. 

27 24ft Pen wt 3ft M 
32 - Kft Penrzsri J3 12 
4FI ®’3 Pence pT-O 
!3fa —4 PeopDre SB 15 
3*% 3**k PecpGs 2.24 7 

fi:=, r.ft PepsiCo l.fif 37 
43*1 ari PaicElrr 32 -C 
W 1 " Cl - . ) Pe* lee ;.3 j 9 

17ft Petit* p* T 
!£ft Perurc pf J 0 
24 PetePal l.TO 75 
44*6 PetrieS JM 32 
vr- i P+roUc JA 13 
38ft Phelp O S.'O 11 
25=* SO'-e Per rim 2,'Je 
ST: 27'.: PhiMEi fJ4 10 
AC a 38Vs Pfizer J4* Z6 
98% 93 PhiiaEf pt 7 
63% £9 PtliTE pfi.40 
5CU 57% PhL'E cfOO 
555 51 Phils pfUQ 
S?U T7fa Ph.iSub 1 JO * 
136ft 113 PtiilMor 1.30 21 
!TU 7=b PtiH'iO la SO 7 
18% 14>k PWJ tad pt 1 
47?a JT.b PtiRIPat 1.30 21 
lift 14% PhiHVH J08 T 
5! ft 38 Pickwiic Int S2 
IT.'* 17 PtedNG 1J4 8 

24 9% P^y T Imprt 13 

£5 45ft Pills bnr 1J2 12 

2Tb 13% PionRGs J4 14 
2IU JS* PitnerB Jl 15 
■r« lift PittFrg JOb >2 
i 47% 42 PIttFtW pf 
MU 2<U Pltriton JOb 20 
36 !7!i Pizza Hot 18 

Ti 3% Pian ResrefL 15 
lta, U.i Playboy .12 II 
1': Sft Pktxr .15a 13 

140% 103ft Pobrroid J2 101 
36ft 53ft Paederasa S 44 
S’* !6ft PbpeTa JOb 7 
2ZU 13ft Porto E 7J3 - 9 

26 99U PctlafchF 1 9 

i6ft T4% PotmEJ i.08 9 

60 57fa Pots! pfijo 
At 2 Vim PPG Ind lja 9 
la** * Premier jet to 
ISft IS Premr of.W 
ta *«s’4 P recto iJA 29 
S’k 8ft PredRih .70 » 

KU 15-a PSA Inc 9 
24 a lTla PSvCOl 9 

25ft 23 FSvEG T.73 9 

I22:a 116 PSES rt9J2 
187 10J».k PSEG pfSX8 
TO': 6t PSEG pt5J5 
53% 56 PSEG pf4J0 
20ft :a*, PSEG pr®J0 
45 3Vi PSvIad 2.24 12 

S3 45 PS Ind ptU3 
15.0 UU PS Ind pfUJg 
15 tj% stnd fljja 
*3% S2ft PSvNNT 1.64 10 

23ft 21% PSvflM 7.08 8 

4^* 2ft Publckr 2*1 
<c* F. Puebotl J3a 
iV* JZ* 5_ R Crmr JO 14 
MU *fa CogSPL IJJ 9 

fSU Pullman 2 13 

2^* f*53>CB JU 10 

M P-jruftrr JU 23 
+v 34 OaafcQat . J3 17 
2f : * 0«WS*O jj 36 
16.: Cue i tor JJ 12 


+•7 

I Til 


ft) 


27 35% 37 + 

5-s/ : :s vs. 

22- J 23-f »*- 

3?1* ri) •i’.ftk. 


W 23' J 23 

« it fa ir 

itl 88 87 

jcu ;y* 
S IS 1 * 
ti ;u au 

WO 6'k £*-• 

' aSS 9% 9’a 

33 34 V) 

is liu 

i i r* 

* 23ft 
7 IBfa 

34 lift 
jr?r J5>.b 
ltl .29% 

161 2ft 

37 8 
10 6 % 


24 


■ 

17U- » 

88 ■* :ft 
lift- ft 
■.5':+ *9 

Fit .fa 
t t. 
*» 

Zt'm 3<%- fa 

'«■ lift 

Ufa 1>*-+ '» 

zr« Z3 ,+ % 

•8ft ’.eft- u 

11% »: f a- » 

lift isu-t 
3fa Ufa- »ji 

Bft Cftr ft 

Ta 8 

. « * 

SO 83fa 86=4 BBU+ f% 

3 34 lift ft 

ZM 109 7 C9 IC9 — T 

S79 106% 106% 7 k 

280 61 61 61 - • 
ZKf) 60 fa 60% 45’ a 
10 53% 2J=a 21-3 
■ :«i 34% :ra 
187 23!* :rv 23 fa 
T 33 33 33 + fa 

Z 8=4 8% S=,^ fa 

r 24ft Jift 3a ft 
JT7 M‘-s IT rft- % 
239 35Tk 3<U 3JU+ l 
it re j**, rr + ft 
7 lift MU Ufa— lft 
T 16ft 16 l6fa+ ft 
18 ?r*. 33i* ft 

40 65ft 65 65fa + * 
s: au a a - ft 

40 44ft 44ft 44ft— ft 

2? 30 U 3W» 35=,+ fa 
23 ITU 21% 3t%— t* 
567 4ff!l 3«a 48’k* ft 
ff 95 «+l 

Z90 59 S* » 
z30 SPA sm 5*6— 1 
2200 Hft 51ft fiTfa 
13 » 1 r* ITU- ft 

121 151% 13724 3:%- 4 
27 Tm ffa 7'v- ft 

1 Ufa 14ft lta, 

746 42ft 4T»i 4T.+ % 
13 I4*b Ufa 14%— ft 
39 39*o 3T> y.+ % 
10 in® 171* IT - *— »• 
ay ti »% :a%- % 
16 462 45’* AF— fa 
WB Ttai l«b ’J 7 *— la 
103 16% 16 16'* 

MM lft ft 
2T0 46 46 48 — ’»» 

!« Wft 3f'6 ?*%- ’.% 
59 19ft 18ft 19ft-r fa 
36 5U 3U 33* 

36 lta* Ufa 14 :+ ft 
163 2ft 2ft 7% 

773 133% 1£6 VKft- r* 
331 63% StaM 63 + 

9 19 11% » + a* 

*44 2! CT* 20fa+ fa 

t 31% 27 fa 31fa-r 1, 

5* tifa 75 1>fa 

ZiOO 57ft. 57% 57 fa— ft 

75 26 3Bft 36 + fa 

IT 91b 9-fa Ffa+ ft 

2 14*, 14ft Ufa— ft 

1M 105% 1W. %S - ft 

13 Mb lft 8% 

71 Ufa 15!# 16 + ft 

67 Ifft 19 If 'A 

90 33ft 31% 23>-k+ ft 
2140 1T72k 1171b tiTft- ft 
2700 TDT.k 103% Wl% 

7250 66 65 65 - 1 

Z» » 56 86 

2 lta* 19% 19ft- ft 
30 37U- 37U W%- ft 
250 46 66 ft -9 1 

2200 left UU 1414 
::0 Ufa Ufa lta«a u 

15 22% rr% 2?9|4. % 
=1 ^ U 
*4 r r }- * 

it ap i sou »%+ % . 

53 49=i 49 49 — *, 

35 I5’i U’i Uft- fa 
,4» Sm Pi- fa 
T49 36"A 36% 33*:- fa 

43 19 Mfa rs •- % 

. U 77% *7fa 17% 


4S 

22 

24 

31 


R 


32'': 207a LacGas 1J0 8 

i6*a 147a Lams Sess 1 9 

33 23 LaneBry .45 12 

33^-i 261a Lflrwn 2.67e 10 
0ft 6ft Learsieo -M 10 
32 271, Lears pf2J5 

If a lift Leasco JO S 
3* 36% Lease pR.30 

47»« 37' * Luswy Jib IS 
21% 13 Leedsw J3 VI 
19 14% Leesona .40 13 

17ft U5a LehPCm J0 8 
.1 l'k LetiVal Ind 
18 I6*k Lehmn lJ7e 
23 ran Lennar Crp 4 
44 26 Lenox JOb 22 

14% 1! LevFd Cap 
4tas CJ’g LeviStrs J8 16 
27ft Ufa Levitz Furn 20 
8% S’., LFE Cp 
6ft 5% LFE pfJO 
■K J .b 36 !b LOF 2J0 8 

81 76 LOF Bf4.75 

6'i 5'i UbbMcNL 
a2=i 17ft LlbriyCp JO 0 
13' k 10 LibrtyLfl JO 7 
4I?« 38'i LiggMy JJO 13 
91 73.; LullyEII JS 45 

48'i 34% LlncNat 1JN W 
?ri 49!a LlncNtpf 3 
o', 4 Lionel Corp 12 

13% 8"k LWltlnd J2t 33 
l ofa 101, Litton pte pf 
41 37 LIHncvpf 3 


U 21% 2)5, 216k 

5 Ufa Ufa Ufa+ Vk 

1 23ft 23ft 23ft— ft 

9 27ft 37ft 2?ft+ ft 

89 6% 6% 6ft 

16 28*k 21 2814+1 

63 12% 12ft 10ft+ 1® 

78 31 S6V1 26'A- Vi 

X15 38 37ft 38 + Ve 

5i4 W.4 13 13!i+ ft 

23 IS 1 , - * 15 15 + Vi 

2 14% 14% 14ft 

30 lft Ilk lft— ft 

86 W Wk 16%+ ft 

76 Wft mu lift— ft 

34 39 3S'-k 39 — ft 

13 lift 10ft 10ft— ft 

% 37% 26% 373b+ lft 

330 Ufa 13% 14fc+ ft 

a 5ft 5ft 5Vk— ft 

I 5Tb 57# 5*b+ ft 

187 37 36ft 35ft— ft 

24 78ft 77ft 78ft + lft 

?l 5ft Pt SVb— ft 

10 17ft 17ft V7»k- ft 

II 10ft W Wb+ ft 

68 45ft 41ft J2!b+ ft 

777 84ft 82 84ft+ 3 

40 34ft 34ft 34ft+ ft 

1 71 re 7i + 1* 

18 4ft 4ft 4% 

2793 BU 8ft EVk 

3 Wft 10ft I0ft+ IS 

* 30ft » 38 - * 


61 51 Nabisco 2 JO 

67ft 6016 Nairn CJh J3 
Z7*4 17 NorcoScl JO 
57ft » NashuaC J2 
33*b 23ft NatAirl .10e 
21% 18 N Avia lJ5e 
17ft 13 Nat Can J5 
33M 26 N Can pflJO 
32ft 26ft NCashR JO 
97 79ft N Cham J4 
17ft 147k NatCItyL .90 
4tak 44 NatOet 2J6 
17V* 14ft Nat Distil JO 
767k 73ft NDst pf 4J5 
2fk 267k NatFuel 1J0 
36ft 28ft Nat Genl JO 
17ft 15 NatGyp 1JS 
12 7ft N Home JO 
4ft 3ft Nat Ind J5e 
137> 12ft NMnd PH -25 
3474 »fa N Pres 1.10a 
40ft 31ft N Semcndtr 
28ft raft N 5 VC Ind .70 
35% 36ft N stand JS 
57ft 51ft N starch JS 
42ft 38 Nt Steel 2 JO 
7ft 6ft Nat Tea 
34ft 23 NafUnEi .90 
67ft 537b Natomas JS. 
16 lift Neptune JO 
43ft 33*4 NevPW 1J0 
22’k 2074 NevP PflJO 
-26ft 24 N Eng El 1J3 
3WS 33ft N ErtgT 2 J6 
12 B'k Newhall JO 
31ft 25ft Nswmt TJ4 
104 92ft Nwmt pfiJO 
24ft 18ft NY Hand JO 
3376 29ft NYSEG 2.16 
114 109ft NYSE P«JO 

1BI6 idttNlaMP l.U 
54 5176 NiaMpf 3.90 

49U 47 NlaM pf 3J0 
2074 WV6 NlagS lJ4e 

10 14 NL Ind 1 

59ft SPA NLT Cp JO 
7274 6SVi NorfBc Wn 5 
22ft 17 NarllnCp JO 
50 30ft Norris 1J8 
28ft 21ft NoACcal J8 
35 27% NaAMt 2J0O 

34ft 27ft NoAmPhil 1 
16ft Uft NoestUt 1 jG2 

11 5Vk NorCent fty 

2976 26 NallGaS 1J2 
31 W 27*k NMGS PfiJO 
reft -21ft NlndPS 1.36 
44 37fa NNGas ZJO 
no 107 NoNG pfBJB 
87 851k NoNG pfSJO 

31ft 27ft NoStPW 1J4 
58 54 NSPw pfJt.lO 

7ft 4ft Norths 3% 

26% 18ft Northrop 73 
36ft 33% NwsTArfl .45 
64% 53ft NwfBnc TJO 
31ft ■ 23ft Nwst ind 65 
UU lift Nmttnd wt 
93 01 N tv Ind pfAS 

98 ,01ft Nwlnd pfC5 

7SVI* a Nwfln pf4J0 
37fa 23 NwMu lJOo 
34ft 26 NwtStiW .76 
34 23!k Norton 1J0 

<2 24% NorSFm J5b 

K*A 49 NrtS pflJO 
19ft 17 Nucor Core 
20ft 15lk NVFCo 4J4t 


14 41 53 52ft 52ft— ft 

30 29 61ft 6TU 6Uk+ 7k 

12 IS 17 17 17 

23 3 50 50 50 

W 97 56*6 25*6 2«ft+ ft 

33 13Vfe 18 WA+ Vi 
7 46 13 12ft 13 

5 26ft 36ft 26ft+ ft 

64 188 30ft 2976 30ft+ 7b 

49 49 81% 01 81 + 7k 

6 I 1M ldi 14%+ ft 

7 13 45ft 45ft 45ft+ ft 

11 77 15 14% 14ft 

2200 7415 7416 7476+ ft 

7 x52 29 27% 19 + ft 

5 36 2975 29 2tai+ 7% 

8 98 15ft 1575 15ft+ ft 

9 124 7ft 7ft 7ft 

U 34 3ft 3ft 3ft— ft 

8 12ft 12ft lift— Vi 

6 3 33 32% X7b+ ft 

43 11 33 32% 37%+ V# 

12 43 19ft 19ft 19ft— ft 

31 1 27ft 27% 27%+. ft 

25 4 57 57 57 + ft 

10 22 38ft 38% 38%— 76 

52 59 6ft 6% 6ft " 

13 7 29ft MTi 37ft+ % 

55 302 56ft 54% - 56U+ 2ft 

18 6 12 12 12 + »4 

9 3 34ft 34 . 34%+ ft 

Z3I0 2 1 ft 21 2>ft+ % 

9 32 24% 24 24%+ ft 

12 12 34% 34ft 34%+ ft 

71 8% 8ft 8ft— ft 

15 76 37 1* 62 62ft +% 

8 93 92 n — ft 

£5 49 23% 23% 23ft . . 

9 127 30ft 39*6 29ft- ft 

_ *30 ITDft 4W 110%+ 1 : 

8 399 -16 1516. 16 + ft 

760 5176 51 Uf 5176— ft 

Z290 47% 47 47 — lft 

21 T6*b 16% l£ft- ft 

8 342 Ufa .13% .13% —ft 

13 78 54ft 53% 5476+ % 

8 80 66ft 65ft 66%+ ft 

5 . 7 17% 17% 17%+ ft 

« 9 33 32*6 32% 

15 4] 2£ft 25ft' 26 + i 

13 26 .38. _m* 30 + ft 

9 21 28 27%' 27*4+ ft 

9 141 141k- Uft 1«+ ft 

_ *340 T]% 11 li 

8 40 26ft 26% 26*6+ ft 

6 27% Z Tk 27Vz+ Vk 

9 33 22ft 2lft 22 

10 32 30 37ft 37ft 

Z10 108 108 100 +1 

zlO 86 86 86 

10 X31 27*4 27% 274k— ft 

it V l° 53%+ ft 

11 12 5?a 5% 5% 

Z J* 19V< 18ft 

30 3U 25ft 24 25ft + TO 

«S 16 56 55% 56 + - 'ft 

6 14 24% 24 ft 24% 

• 24 n?k iia lift- % 

X4 81 797b 81 + fa- 

4 8174 fl .Silk ■ 

„ W fi? 687k 68%+ T* 

13 X23 23ft 23ft 23ft+ % . . 

8 3 26U 26ft 26ft+r fa 

10 12 39ft 39 29 — % 

•9 UO 35ft ,34ft 35. .+ % 

_ J 79% 69*k J3%+ 1 

7 22 16% .16% 16ft— % 

3 14 157b 151V T5Va— V» 


20% Mft Dale ltd .23- 
l&Va T5' b OtaCe P J4 . 
13»k 10% Oeeld Per - 
51% 48V# OcddPt pf 4 
43 . 43% occip pfajo 
Sft MV# Occip pf2.16 
itab 12% Oedencp JO 
30<k 28 Bpdn pfl J? 
23*a 20% OhioEd 1 J4 
65% 62% Oh E pf 4J6 


7 15ft ISfa 15% 

U 1 16 16 ■ M- - 

515 10ft 10% 10% 

2 487b 48!k JOVfc .. = 

• 7 44 43%. 434b— fa 

, i 36Vt 267k 26ft- 

7 81 13% 13 13%+ ft 

„ <» 201b 29 •+ % 

« n 2 m 21 2 i%+ % 

XM 61 Vk 61% 6Ife-l 


3T:i RablanP J5 
it, Rarnada .12 
■Sft Ranco In 9* 
Ig4 RacdAm jo 
ire# 23% RaybstsM 1 

li? 3 Jt* 5**”* J0B 
JJJ 4 25? -60 

»!■ 22’a RCA I 
?1 71 ’k RCA expf 4 

53 SCf® RCA pt JJO 
** i?* *>^*9 Co 

Wfa RdoBnte JS 
*Pi K Redman .12 
Wk W.i Reed Toot 
50’* 26ft ReevBr 1 Ja 
5 B K J 'Ch JO 

!£* st jo 

27% It Rel/BnEI .70 
76fa 57 RelhlD pf 3 

2% Republic Cp M 
28 21ft RepPinS js 6 

S eWVMo 1 -* 9 
3s a 3 epubSM ia io 
Wft »76 RatadCnad 2 10 
are, RovcoDS JS 25 
9% fffa Revere Cop 
74 66 Revlon 1 23 

Jft 65h Rexhsm Cp 11 
*3% Rexrtd 14U 10 

46% 40 Rexn pass 

kJf* "“Y 1 ™! 2J9 8 

f* .UP Reyl pf 2JS 
17V« 12 ReynMet ja 
60!i 56% ReyM pt^X 
10% 10% ReynSw » 

i’ ISf X** nsow 

16% 13% Ricbnbn .ho 
84% 74% RichMr 1.04 
^ £*% Richmrf ijj4 

29% 23fa RJdderP J2 
2C7* 16 RhgelTx .90 
I7ft 12% RwGran .« 

12% 10 RIoGr rUd 
564* 40fa RHuAid .ip 
40 31 RivianF .M 

5% RoanST Jte 

27.. RohshC g Jj 
23 107k Robrtsn-i.ra 

01% SPA RoblnsA .42 
2 ta.i 20% RochG ! JOfa 
59% 52 RocfiTI ]J0 
mZ IS? RodVWOr JS 
32% 25*4" Roctrwtl 1J0 
RMnt pf4JS 
® RtamtHa js 
2*« 17 Rohr ind 80 
36% 20 Roilimin ]|5 
Jlf .5 Ronson J» 

32 - 4 23 Roper Cp I 

45% 30% RoyCCIa JB 
44 38% Roy ID 2JSe 

RvD fn2_25e 
J2% 7% Royal jpd 

13ft RTE COrp 

«« ^ 5.“*?*”" ■* 
of* £ Ki sr co 

lWb- 15 RiosTpg jn 
44»A 37% RydrSw, JO 


5 

35 

7 
21 
10 
17 

8 

5 

52 

21 

10 

7 
40 

9 

17 

£ 

8 

re 

u 

18 
14 

a 

20 

re 

13 

7 

61 

re 


re 40% 39 asft* r 
220 IS!* Ufa 15'.,- fa 
8 16 755® U't- - 1 

4J Wft 16 16=.- % 

10 2**» 24 *2-,. 

30 Jft B% 0’-.+ fa 
. 23 ffl'r 38fa If.- fa 
2421 2T. 28 38ft- ft 

59 73’, s 72 7T»- ft 

*10 36% 53% 53ft ■ 

5 2 2 ? 

JU 22% 71 *b 2?%+ lft. 

57 13ft I3'.k 1316— fa 

37 II ICft It + ft 

IBS 39% 28ft »fa+ lft 
« 10ft 10ft lift- ft 

23 9!k 9 ?•* 

35 11% 18% Mlk+ fa 

3 57 56 56—1 

56 2% 2% 7ft- % 

SO 23'k 21U 32%+ ft 

J7% 17 17 ft- ft 

57 27ft 27ft 2T - 

8 30 Va 301* 30 Vk— % 

70 40% 29% 39% 

re 8% 8% «b+ ft 

M 68% 67% «ft+ lft 

11 23'k 23 2Tk4- ft 

J iF* 4}% 4ift+ ft 
1 39 39 39 —1 

210 46'k 45% 4616+ ft 

9 491b 49 4"ft 

211 13% ljfa I3ft+ ft 

3 57 56' k 56'«+ % 

*33 lift IU.* ]lft+ ft 
.3 IS 15 IS 

13 Ufa 13% 14 + ft 

14 74 73*6 73U— jj 

U 4ZTa 42% 42ft 

7 23% JJ £3 — U 

* J«k 16% Mfa+ ft 
2JJ U 12% 12ft- ft 

B VT T" * - 

7 Wb .21 28 — ft - 

21 25? I? 19ft + ft 

M re% 30 72%+Jba 

» 20® 20% 20M+ la - 
® 54 53fa 53%+ 1 

* 13 I2» a Rfa- fa 

45? 26 2J% 35w— fa 

* »fa 69 Jy 

98ft 100'i+ 7 

2?ft 1«>- % 

» 20fa 23ft 20'4— ft - 

^5 5Jk 6 6ft+ ft 

3 ms 3% TP.o+ % 

» S. 4 2L 31!k+ 1% 

,S ^ 33ft+ ft 

158 43% 42% 43 + fa 

43 43 

21 B7k 7% 7fa— fa 

li 10% 10% 10'->- % 

27 85% 84 8574+ fa 

36 5% 5% 5fa+ fa 

n m iHb wi- 


4 J: 


7 4fa Safeard Ind 
44% 36% Safewy Ijo 
30ft 26 SttoeM Ijo 
17 15% StJo LP 1.10 

46% 33% SfLSaF 3J0 
15!k 14'i SYPoulS J6a 
46’k 37*4 StRoisF lja to 

am Ufa s*i5« Jm 7 

IBVk I?]? 05 1Jn 9 
tV* Sandra . Ass® 17 
j7*m u 5ansamo M 7 
25% SFe fn- 1 Joa 7 

5? » 


3 13 377k 37fa 37%— % 

s 
8 
M 
9 
9 
6 


-30*1 ■ 
13tt 
17% 
Ufa 


8% 6!4 SarWeSc X 
». 15% S*mnE i;* 

3ft SovAStp SA 
7Tb SavODr .ia 
” Savina Mch 
8 % Saxon ifid 

:27!k ina SCA SW 
•• 9** - 7. Sdwofor Q, 
Wft 130 SdterPJi j* 

65 53 SchlifzBr J6 

.ftak.Sehlmba jo 

IP* 13% SCM* Corp 
reaSCOAInd JO 
31ft 14% SartLFd J3 
36 ScoiFot* J8 
jreb 9 fa ScofTFor JO 

ssasi 

i.* seas- 
tans . 

tL. T, 7 ^ I^WA J5t 8 
11 Seagrve .|7r i 
&' n SeaidPw jj \ 
IS./ 1 S Vj SerelaG IJO 33 
12314 99 SearR 1.4Qa j * 
m Seat rain tta- 
6*k 5^1 Scdco IK 08 24 
2gk . 17ft Servmt Jflj y 

l? 4 * ^Btapre J8 lo 

22 W'4 Shaken .M a 

4»a SheJIOU Ejo » 
23% ]2fa ShJiarGI J6 ) 
»5M!k 19% ShllGI- PfiJO 
•Jlk 22% ShlTOI - 

fm Sberw Wm 2 
^ W;; ffn-W t+tJO 

TO SjeaelH joe 

13- Sirrapac 46 


re 


TO 

1» 


34 tab 4% 4% 

m SB* s***- * 

28 27% 27fa . 27VV+ la 
J «% 16 M-— fa 

65 39% 39 39 — 76 

*5S JSS If* w* 

45 38% 38% 38ft 

18 T5% U% 15 - % 

X, SS J Si S re%+ fa 

53 14F6 1® IBfa 

” 1|U 1374- ft 

T« - »!k 25% 25ft 
1 *?«. ^ M’-i- % 
J ’Ma 15% 151 »— fa 

^ . 7 *4 TO- V* 

I* lift >TO llfa 

- re* - on- 
’S -’SI? I 71 * T0*k- 1 

,37 Ua 7!a . 7ft 

ui T 12„ 140 T43'-»J> 1 

res 62ft 41ft 6 |1, S+ u 

** 93!<* 92 0jft+ I'x 
a« 14ft+ ’- 

MS *'a 5% 6%+ 

75ft IS’: ISkX 

is w, ar-a 38‘s+ 

.34 Iflft 5-1 lou— 

1» 7*5 137b 13ft— 

- 18 20% 20% 30%— 

I «!i 30'i 50’— 1 
?L J* 7fa 7fa- !k 

]? Ju? 8,q ft 

40 flfa 40ft 41 _ 

74 8% 0% B'.k 

if as u» r^+ 

17 19fa 10 19 + 

® 115% 113% 115!k+ 

.jtt.mm wsfa+i 

H* 47! i Af u 

m. awt. Mfa is*— % 
2.J5S 7 Z& l7to - ft 

20 10% 9»i 10 + fa 

tin IS®, l4!% l«h- 7* 

169 47% i£fa 47%+ lft 

" ^ ^ ^ 12%- ft 

J -20%. 207b 20% 

vs Sfe IF* ** 

25 XT ft 41 41 — ft 

rZ l 7 *t TSftr- lft 
8 . 8<4 ft 4 . li 

*13% Ufa lS%+ ^ 


fa 


Ti 

'k 

7« . 
fa 
V 
ft 


% 

% 

ft 

% 


. .. — TW. ft 

(Oont&med oa next pagfcj 
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nteraatioiia] BondsTraded in Europe 

Midday Indicated Prices 

Dollar L : .ais' ■ • irretafiagtt*9 1 ! .'..'.'.« , '6'' ffUtChevron 5-88... .. 1 ST 

g LlnffuS Bvk'01.. >8 97 ji-S.E. IS?J? ISI^ICheiebn 6'_i-84... 156 . 157M: 


EVTERI'JATl ON AL HERALD TEUBUJSE, TUESDAY, MARCH 27, 1973 


New York Stock Exchange Trading 

Stj ” 

—1W3— Slocks and Sis. - __ . Net 1 —1975— Stocks and Sis. Hot 1 — 1973— Slocks and Sis. Nat 

High. Lo*. DIV. m s P/E 100s. Hlgfi Lon* Last. ClVg* High. Lew. Dto. In S p/E i (Us. High Ltr.v Last. Ch'oo High. Low, Dlv. in S P.'E IW». High Ln* Last. Cirse 



(Con tinned from preceding page.) 


EA.IVW4..;... MHtt Wi«fiMWHMk'.i3V»-IRM|DB#ilml 44*47... 10SU. U7tt 
MensdWiJO ****'. MOS** Equity F 5tt-57... 74- 75 

«-SwIss M7. .. -73 1M ’ Mount .IsaSttiV.. ]0S% 101V» cut Kodak 4%-83. 133 ISi'.k 

Tokyo 7tt-76.. 97 loo NcWftJOndW 8W44 110 101 FeddersM*..... fatt Bi% 

I.P. 814-77 100’,* I«*0 h ’S'? KBtt Fed Dept 4tt4B— Y10% KB* 

relay 8»i -win, jEtt NorsKomBk TttfT 95*4 MK Flrealon* 5*8.... »% 97l*r 

ech*m 8%-B6,_. 105 loj Ontario B%-66 IO 103 Ford 5-83... Ito’i IBitt 

;c Hi-e/ •.. Say, Oslo au. -at.... — 103 101 Ford s-bj liott tm» 

roWeona-79... 10a Ml oils Efv8»ttBS 1 »:».% 102% Gan Elec 4tt-B5... llltt 112*4 

rrogaard sii-es- Inai* lojuj OwtostomMfr... WStt 104% GenSlcc 4%-B7. .. TOI 102 

PTT8-83 TOSUi laiia PekWTB 8tt-4i. ... 103*4 lOltt Ceil Foods 4&-B2. fj'S Ol'A 

ns&ftra 814-84. ' mu iq 3U PeonwetiMS— .. W1 lWi c ^rtShap 5'. 447. ..• l«5 117 

rrier h; pt ioqm FeWOnor BlStfc.. 99Vt IMla Gffleffo 4tt-B7.... 101% TS2V5 

Lafarge Stt-86' liH PMHRorrls Mb... 133 101 Halllburt ♦‘>87..*. 123% 124V1 

■■.E.-M7. V7 .£ WiHMorrfc «tt*4. 104 103 Hcntywall >83... 117 .119 

n Union 131'i 1o2>4 pleww IMVj loitt Honoywall 6-B6..- 112 113 

Tt Gil 7-80...... KVa «M <Ju*jacM|taBVy-M,;1OT4 IDltt I.5.E. 5-88 103 104 

jc3 JS ou«n»kir.>86... ioo'.s iei% j.s.s. aut-b? Kr* 1331* 

if Tel Btt-8fc 102*4 . inju Rottlnn 7VM7.,.. 96% 97tt J. Logan 4‘i-83. .. 98 99 

j*fl city 8-04... .99 1531S I*?!* 103 HH Leasco 5*83 4l’i 651% 

wn Court T^s! 96 97 RlCndrtlStSI RiJi. IJlli IML Leisco 5-39 63*4 6474 

*«iTd8’^sI. 1M 101 !£,■? «L- : -;**» h™ 5 :" » ' m- 


■niaffO’SW.J: 103-0 .m* fS!?: 4**-“- W«* lofti MarMldiandS^S 951V 

... ■— — l5Rcll b- 86. ........ 100 n-. •» mi . 


t Horn 8-87..... “300 
rumart; 9-82.... 103 
vnafKTW-n... .9. 


Mass wiut 6*i-a7.. IP* 


,5, Shefl 7>y-87..;.... 97\t|MrciTrlIn 4-S5 HA — 

r. luti Ibb.LH « no Ulla jt. di IMV. In. 


wwitTVMO.T 9Ski W SHi Aff1ca_4-W.... J97 9B- Miles «4-93 W»37i 104% 

m C or aiV-86...' lbr« laak* Sytkon-M?.. ..1®3'4i I0M4 Morgan JP 4'-<-87 HJil*. HW'ii 

oorrt '71V-7B— . ' FU )=n>4 Ta*trar» 774-87.. W-j 971t Motorola 4 V83... lM'.tz 136 

i.F.i'.MU..., 'loi'vs jnjvj Trartsamer 8’V-ii. 101 102 Munahy oil 5^9. . 112 . 113 

B. Tiv-84 .. 98 SS Transocean 0-M.. 193'^ loilv Hablsco m-n. ... 109'i 10»'4 

B. fliAJS " tncL, uuu, Transocean B-34.. Ifll'4 1D2U Owens 111 4'*47.. 9a*4 95% 

B 71A-90 " 93'^ 991/- TtJBMcejn' MM7' 9ai« • 97U PanAm S'l^M. '73 74 

» 7VWS :J-.V - 99 iS Uw. JWi.... 103 104 Penney JC r-a-57. W«r IIO'.V 

«U8Noir. — 103 lot t/nta OH 7-79.... 95*S 9i*i Phil Lamp tfi-M. t2« fZRi 

iwnfvj-B?:.." lea ,01/ Union on r/j-87.. WV- 97^ ft.C.A. 5-J8 94 95 

MtgBk BVz-<4 10314 Iftl I j uta h 8-87. -99V*. T331V Revlon 4%-33 M?'V HOW 

d 2gi 9?% BMi Volvo B^7 100 TOT Ravion 47H7.... 102W lO^i 

lMi I ISO-84...” 99% 10o£ 101 10* ReWkUMML. 74 1 * . TTA 

1M01 By. -75 , mays 101 >» ^vi* 1 Ohn* WfW. . isrss 102% Squflih Ml <%-87. Tosc-z Jfl7!* 

& Convertible Bonds £ g* 

8K 7 4 11 B ■ £ 

ftov B-37 99 'h AfflHn II44T. . euu. i^VomLam <Vr&7. . 7MU fJTHi 


.B. 7W-90 93'.i 99‘ 

m 7w7s.: ; - 99 100 

* 8-86 Nov.... 103 . 101 

:wn BVS-M 103 toi. 


irftoyM7. — 99 'h I03W Ameorco 4tA-87"l.' 116’^r nm 
* 8-78. . ...... 130 101 Am Mot 6-97.. ’. i?2 U4 

a 8%-M. ...... 103 104 Amoco S'.'**J4, .... 116 17 

^ W0V* Apco 6^9... Ml* 941.J 

tfnk)8%-86 03% 101% A IU3ulES£ 416-87... saVy 931- 

Sanroei lony 102'* Amer Can 4 UhU.'. 80% 81% 

981-1 Am ToOSii-aa.... 120 122 

!. 7VS-92 - 96 - 97 Ashland 5-88 94 97 


JBondtrade— Index 

(Basil Ok. 31, 1 944=1 BW 
Mad. Long Conv, 


22*a 17'» Sldna'C .5U> 10 

.M'i 39’-i Signal of 2 JO 
20% 16% Signal pf 1 , 

it 4 3W Sionode CP 19' 

5% ‘ Xi Si mm Free 1 1 
-288- 21 Simmons' .8 11 

4Wi 52 SlmpPat .30 48 

73V* 59% SHWCO 2.49 II 
96 70 Slnsr pfXSa I 

24% 18% SKBHCO M 23. 
69% 60 Sketty 011 1 20 

44 32% SKlKp ,90a 13 . 

33% 1648 Skyline J 14 II 
IT',i 17% SmilhAO J* 8 
55 40% Smith Ini 40 72 

59% 47 Smith KF 2 14 

20*» . 18% SmlttiTr .43 9 

25% aw Smvcker .70 13 

21 U 13% Sold BflK . JO 9 

648 »V8SoOftstf» 

57% 4158 Sony Corn 45 
Sonvcp. In 

3114 2S% SooLIn 1.63h ft 
10 ? l « SOS Con J7 7 

-25 21<rr SCarEG- 1,0 11 

24 - -21.U SoJarln ■ J.S2 9 
20 13% Soothdwn in 5 

35% E7!'i Sod hr ptl.80 
38% 324* SoaesiBk .76 19 
17’.'* 16 SoaatPS 1.28 11 
3Bh 2448 SoCaJE U6 ' 9 
20% 18V* SoutbCo 1.34 9 

40% 3T.it SoulGE 1.96 8 

66*8 56% acwHGs 1.50 12 

45 38% SoNET 2.72 10 

&3'8 SUj.SNET pf3.B2 
'44*s 33% SouPac 2.16 E 
-50U 37% Soufiy 1.72 9 

7 6% S mi Sty j»f JO 

3348 25% SoUUGs . 1J0 10 

32V* 2544. South Id JMB 18 
U 1 SwAIrm J7I , 7 

. 1118 9% SrratFoi* Ind 5 

144k 71% SwatPStf .78 11 

848 5% Sparton JO • 5 
30V* 24 5pemrHut 1 6 

-5rv* 47 SwryHpf 3 
SOU *1V8 SparryR M II 
. iv ti i2U Sprague El 59 
15% U't SnrlnjjfJl JO I 
38 30% SquareD la 21 

114*8 100% Squibb T-54 32 

5T.2 49% StBrand 1.73 15 
5S . 51V* SldBr pf3J0 


136 19 18»8 19 + % 

29 *1 JO'* *0*1+- »« 

JO J7Vi 17% .17'.*+ % 
i <i 4f| 4711+ %. 
1J 4 4 4 + V« 

Id 22'8 22 . 22 — Va 

200 53% SiU . 53 — 1 

£80 54** 54 5*%+ *i 

4 72 77 7J + *» 

34 22 U 22 22 — 4* 

5 65"* 65V* 65'*— U 

I 32’* . 32*8 S*8— '.» 

407 20 18% 19*8+ 1 

11 17*8 17'* 17% 

51 41% 40 40 — Hi 

m 47% 46% 47 1 '*— V* 

19 20 l i »'.• 2t’A 

4 23% 23'.'* ST* 

5 13% 13% ' 13*« 

121 5 r, 5 + '» 

425 44 % 42'8 -*«<*+ V« 
28 44% 41V* 41% 

4 28 57% 29 +. % 

12 9% 9 9%— U 

359 T.% £1» * ' 21' * 

f( 72 £.'»* 21**— 

•a ir« u% ir.*— u 


180*8 160*3 Texlnsf M 38 
30 24' a TeiOIlG ,0i 33 

23'.-* ITS YexPLd Ste S 
3*>e 28% TexUt 1.0* IS 

31% 26‘ j texff Ind 9 

34% 22 Textron .96 9 

4*i, 34 ‘8 Text rpij.oa 
■34U 24U Texlr oil. 40 
2a 13** Tn’oroi .<Da 9 
101 v« 86% TnmBci 1.12 30 
21% 12 Thomfn ,A>b 9 

24% 16 ThompJW i a 

12 BV* TyrlltyD S7 9 
28U 22% Tl Corp l J? 8 


132 168*3 164% 168 + <T-i 

173 36% a M - % 

6 19'* 1«<* 19'*— *.* 

47 -30'* 2FU 38U+ V* 

1? 271* 2«\. 27 + '* 

1(4 37% 71*8 71 %- eg 

33 34% 34 34 — % 

3 25' i 85»a 2S%+ % 

37 15% 14T* 15 

4 87% 87 87 _ % 

25 >2% >249 12% 

13 16% 16% 16%+ >8 

#0 9 8% 9 + '.* 

197 34% 23** 2*'6+ % 


39 Vi 28V* TldwatM _50 15 x19 28 s * MV8 M%+ % 

63 1 * -37Vj Tlmcln 1.90 11 36 40% 40 40% '- IV* 

25% Wi TlmcMir .30 15 364 19% 19% 19’*— V* 


17 

1305 

31% 

34 

34’V— 

tt 

11 

5 

' 16% 

16 

16’.* 


9 

m 

JJ% 

24 

34V#— 

27 

9 

385 

18% 

1C*i 

18%+ 

U 

8 

15 

3510 

34% 

35% + 

% 

12 

53 

58% 

571* 

57%+ 

tt 

10 

18 

39% 

35% 

29%+ 

»« 


1 

5H* 

51 tt 

51 tt— 

tt 

e 

233 

34 

33 

33% — tt 

9 

33 

38% 

37% 

38'->— 

ta 


33 

6% 

6% 

61a 


ID 

U. 

274* 

264* 

27 "B— 


18 

31 

357W24** 

25 — 

4a 

7 

60 

7tt 

7 

7. — 


5 

43 

«* 

9% 

9tt+ 

tt 

11 

48 

12 

life 

11*6— 

tt 

5 

X3 

6 

SV* 

54*+ 

tt 

6 

8 

3414 

24 

24tt — q* 


42*8 39% Tlmkn 1 GQb 
25 17% TIsliKir 40b 

24*5 19V* TodShlo 80 
46 20 ToolPh 1.141 

IPi 13’, a TootRai «a 
tfV* 50 TraneCo .96 
42?i. 3t*i TransW Air 
2y* 2£*i TrWAIr of 2 
15% 9% Tranwd Fin 

17% 13% T/inyn jjb 
IS 13. Trmcon 13 
.40% 31% Travel; s .84 
50-%. 42 Travclr pi 2 
14** ID TrvLdg .25c 
34*4 29 TriCon !?7c 
36tt 34% TrICn pti SO 
57 . 29% TrSoM 2j7c 
16% - 13% Trlanpln jn 
21 15*8 TrlngP 150 

2578 17 Trinltytn £6 
57'* 38% Tropica no 
82% 70 TRW pliJO 
S9>* 71% TRW n!4.4tl 
15*4 13 TuesGE .78 
12% 0% Twent Cent 

2SV* 17% T ylerCv 20 


31 39% 371# 38 %— »i 
12 18% IB 1BV8+ % 



7 

W' a 

IBtt 

If — 

tt 

1Z 

117 

23 

71 tt 

23 + 

l»* 

It 

6 

13'* 

IT* 

I2%- 

■It 

16 

19 

SO 

*»*« 

50 


12 

481 

38 

36% 

38 + 

2 'i 


4 

M'A 

Mtt 

26tt+ 

% 

6 

36 

ID’S 

94* 

»% 


11 

174 

l*% 

14 

14%+ 

tt 

11 

10 

13tt 

13'h 

I3'a — 

l fl 

* 

270 331a 33'*33']+ 

3 4 


9 

43% 

433* 

43' 1+ 

1% 

14 

7 

10% 

10' a 

10'*+ 

v* 


92 

79% 

37% 

39' k — tt 


1 

34tt 

34tt 

34tt 


10 

51 

31 % 

30*a 

30% 


u 


1 14tt 14 

14 


6 

7 

16% 

16 

16' *+ 

46 

17 

26 

19** 

18% 

m*+ 

*1 

41 

113 

41 

3?tt 

41 + 

1% 


5 

70 

69% 

70 



5 

7ltt 

70% 

70%— 

a» 

9 

2 1 

14 

13% 

14' *+ 

% 

11 

47 

9 

8’a 

S’ a— 

% 

4 

xIJ 

W 

?/% 

IB + 

% 


6 46 
II 358 43 
59 33 13 


45 .44—1 

4>U 42%+ % 

13^ .13 + % 


?2.JZ*WV- *s.60 129A5 56% 39 V» StBPalnt 22 40 


96% sr.yl BroedHBiB4^A-37. i«% wigVSaSSr:: rfsi aass 


UaS. Commodity Prices 


20% 16% Stdlnll -4fi 9 1 16*4 

90 73% StOOllCMl 3 12 349 11% 79V 

90 ’A 80% S tOil ind 2 49 15 190 83% 83 


B 10 13% 13 13%+ % 

21 187 33 32 32%+ 7a 

32 797 705’« 702% 705%+ Vi 

15 78 50% 49% 50%+ % 

Z70 51% 52% 52% 

40 91 43 40% 42%+ 148 

9 1 16% 16% 16*8— % 

12 349 Ilia 79% 81%+ 2% 


34% 11% UAL lhc 26 530 21-'b 20% 2Vi+ J'i 
33% 191* UAL pf.40 3 21*8 21 21*k+ l'z 

32% 19% UARCO 1 10 ID 5 ir# I9''r 19% — % 

194* 17% UGI Cp 1.32 8 15 17=8 17% 17*B 

21% 144# UMCtnd JB I 36 15% 15 15'*+ V* 

IT* 94s U narco MO 7 21 10 9% 9 la 

55% 45% UnNV 1.69e 10 2 53% 53% 53% — >.« 

48% 408b ucamp l.Cd 16 23 42 % 41% 42' .+ % 

51% 41% UnCarblde 2 12 252 42% *2% 43**+ 4* 


NEW YORK. March 26.— Cos ft 
ccs in pnmarj/ markets os revis- 
ed. today in New York were: 
umodltr Add oaXt 3Xan. r»r as* 
■OODS 

toa Accra. Ih. *.47% ?-28*i 

tee 4 Kanuu. lb. — „ t.es +.« 

^Q£tZL&S 

nteiotb 64-60 58% Td— JMlfe - - JO 
XETALS ' 


5.22 5J4 s.14 S.1I 5.19% 

4-54% 4J61i 4.49 4.5i% 4J5% 

4.09% 4.09% 4.00 4.04 4.08% 

4-01*6 4.00*8 4J1% 4.05*6 4.01% 
4.70U 4.ro% 4M 4JJ6% 4.10 


SOYBEAN- OIL 


el bllleU CPittl. ton.. 132 00 126-00 

a a. parr Phils, un.. 57-92 79 JO 

el scrap Mo. 1 bry Pitt. 48-49 85-30 

4l spot ftS. .16 • .15% 

jptr elec. Oh SO -60% 52%-*.v 


.jl'* May 14.55 14.74 14.24 1 4,34 14 JO 

T-“ JUi 1< JO 14.44 14J3 14.30 14.40 

Aug 14.20 I4J0 13.90 14.06 14.14 

JO SCO 13.75 13.88 I3J5 13.70 13.73 

OCt 12-45 12J7 12.40 12.4H 12.70 

+ _ D« 11.42 1M7 11.00 11,17 11.40 

13SJD Jan 11.15 11J5 10.B0 10,92 11.15 

79J0 Mar 1.00 1 .05 10.72 (0.85 10.95 

35-30 . 


(SlratUl. lb. 2.06 


1.81% i 


c, E BV L basis lb.. _ .19% -.201* -17-.18 Aug 
ter ».Y_ or. 2 348 1.65 Sep 

:u3moornr iwum 

odra index (base 10a i Bn 

>6C 31. MSI) 503.3 ®7J Mar 

NominaL t Asked. b- 

NEW YOBS FLTCEEB . ! 

Atbiwti 26 , tins jJn 

Burt HUfar No. 11: Mx.v 9.10-13. July Aua 

Vb7.. Sepi. 8.16-18, Oct. 7-92, March Qct 

l. May 7.50. July . 7-38. Dec 

7 Pol; M3y 297-5*. Dec. 271.08, July Feb 

Da. Apr 

k«aa: M+y 40.65, July 39JIS. Sept. Jun 

50. J>C. . 33.00, March 38.00. ' May . 

15. July 37.00. . . _ • ' 

upper: May ASJ5. Julf 85.50, Sept Ap." 


Oct 64.15, Dec. 6X45. J&n. 8XI&7 -f un 

rch 63.55. 

mnee lnlc«; May 45.40, July 46.00b, Oct. 
•1. 46.00b. . Nov. 40.85b, - Jan: 47-OOb. rfV 
rch 47.30b • ■ J™ 

otaloes: April 7.«, May 8.65, Nov. Ap ^ 

ilytr: March 220J0. ApriT 280 JO. May 061 
.io. July . 234.70, sept. 337 JO, Dcfr.'. 
so, Jan. £43 JKl, March 3«.60 r .May Apr 
.20. July 251 JM-- . «*V 

- - - Jun 

... : Jul 

CO'.TON NA 2s . Aug 

Open High Law Close Ctv Sap 

*v .... 42.10 42.60 41.93 42.4S +S5 Oct 

y .... 4:.E3 42JS <1.70 4J.1U +49 Nov 

:f. «3.S0 40.84 48.49 40.70 -+3S 0*C 

X. .... 3945 39.37 39J0 39J0 +44 

arch ... 39J2 39JS 39.22 b39^0 +*> JfllV 

ay .... 39.38 39.78 b39AO - +40 - 0« 

<ly .... 39.55 39.95 39.55 N9.85 +45 


Chicago nrruKES 

Frw, 

Open High L*w Cton ChM 

WHEAT 

ay 221 . 2J1 2-17.1 2.16% J.U 

il >.03. 1.04%' 1.97^4 1.99 2 M 

H> 2.03% Z04 1.97 1.9716 2Jtt 

X 2.04% 2.04*4 iJS 1J8 203 


SO’ "BEAN MEAL 

May - 183.50 184J0 179.00 179J0 184.00 
Ju; 178 Ja 177 JO 172.00 172J0 177.03 

Aug 174.00 1 74 JO 169.00 169.09 174.00 

Sep 165 J 166 J3 162 JO 164.00 168.00 

Oct 137.80 138.00 133J0 125,50 138.50 

Dee 127.Q0 127 JO 123.70 125.03 128J3 

Jen 125J0 1 26.09 1 21J3 123J0 126.00 

Mar 12JJ0 122-5 122 JO 122J0 

b—BId; a— Asked; n— Nominal. 

SILVER 

Apr 239.80 233.7b 228.50 229 JO 225.00 

Jun 235.60 237 JO 232. B0 232.90 229.23 

Aug 240.00 241 M 236.33 236.60 232 J3 

Ocl 243.03 244JO 239 JO 239.70 236.50 

Dec 246.03 246JU 242.50 243^3 238.23 

Fab 248.09 249 JO 245J0 246.40 242.80 

Apr 253 JO 25X39 248 JO 248.90 245 J 

Jun 2)2.80 254.00 251.00 251 JO 247.70 

LIVE BEEF CATTLE 
Apt 46.60 46.60 45J7 *45.57 46.55 


101 84% StdOilO . 1.70 21 

9>A 7 Sid Pres ,10e 12 

11% 10% StPrudnt J6 12 
44*v 32% StanWk Mb 73 
16% 11 - Stanrav JO > 
20 16% Starrett JOa 7 

28 2436 StatMl 2J2e 10 

46% 40% StaufCh 1.80 12 

MW iVr SferthBr M 7 

. 27V* 32% SterDrgu JB 29 
35V* 29 StvgnsJ 1J0 10 

35% 29«i ShMWar 1A5 10 

2146 16% StukeVanC l 7 
74% 73% SlkftVCPl 7 
44 38'A Stone Web 2 9 

13% lKvSIneCont .20 1 

<4 22 StrflrBrd 1b 10 

154* 10% SirldRIte J5 7 

55 4246 5fuWOr J.3J 6 

U 83% StuWr P1B5 

41V 33 S(W pfAI.40 

17% 10% SuaVSh ,10e 10 

33 55% SubPrp ,78 14 

10% 78b SuCrcsf 34 

25% 21 SunChm .40 10 

St 1 .* 42 Vi Sunoil lb 14 

48% 41% SunO Pf2J5 
34% 26% Sunbm 84 15 

337k 7Rt SnOstmd M 77 
50% 45 Sumfc p»J0 

1416 10% Sunshne Xn 

24% 18U SUbValU .76 8 

353 279 SunrOll 1.40 150 

14% Kk 5uPmkG JO 16 
24+4 20 SUrVV 2.75H 
19 16 % SilIrM 1 7be 9 

12*6 9% Swank JBa 10 

39% 26% SwiltCb .7) 8 

37% 28% Svbron M 17 
62 SO Sytorn p(X40 
157* IHh Systron Don 10 


21 31 94% 92% 94%+ !*■ 

12 47 7% 71a 7%— Vb 

12 17 10*J 10% 1IF* 

73 77 33!* 33% 33%- >.i 

> S 11% 11% 11%+ % 

7 1 165* 16% 16U— Vk 

10 9 25*4 25% 2516— % 

12 55 42% 41!a 42%+ % 

7 S2 lb an 84* 

29 112 35Vb 34% 35 + 

10 12 29U‘ 29 29 — 1* 

10 2a 29 ^b 29% 29%+ % 

7 18 17 16% 16%+ % 

2220 13% 13% J3%— % 

9 27 38% 38% 35%'- % 

10 411 10% 10*4— % 

10 54 23% 23 23U+ 1 

7 60 70% ID'S 10%+ lb 

6 x8 42% 421* 42!#— % 

Xl 81% 81% 81 %— % 

X21 32% 31V 2 31 Va— IV* 

10 39 10% 10% 10% 

14 54 26% 26% 26%+ % 

34 10 7% 71k 715— 1b 

10 11 2T* 21 21»*+ % 

14 19 49% 48% 49 + '.* 

169 44% 44 44 + lb 

15 102 26% 26% 76% 6 

77 33 79’i IPls 7W>+ ’•» 

5 45% 45 45%+ % 

44 12% 11% 11U+ la 

8 16 19lk 1M* 19 

ISO 39 315 309% 309%- 3 

16 92 8% » l »- 

32 20 19% 19%— % 

9 24 16% 16% 1 «'.'*— V* 

10 x21 V* 91: 9% 

8 75 27 26% ' 27 

17 185 M*i 28% 28% 

2 S3 S3 53 - % 

10 33 11 10% 11 + % 


ay 1JW lJO’A 1JB% T59VA. 

il . 1 J7H 1J7% 1.55% US% USA . . 

p -1J4 1.54V4 1J2 Ija^ 1J3V» 

K 1.4S t.48% 1+6% 1+6% 1.47% 

ar 1 J1 1J1% 1.69 l^Ott 1J0*i 

SOYBEANS 

ay 5.93 5.96% 5J2% 5.84% S.B9 

il 5.4* 5 J7 5.43% 5.49. 5+8% . 


Jun 46J5 46.25 45J7 B45.27 46 J2 

Aug . 45.70 45.70 44 J2 a44J2 45 JS 
Ocl. . 44.33 44J3 4X37 *43.37 44.43 

Dec 4X65 . 43+7 42.67 842.67 43.67 

Feb . 43.50 43 JJ 42,70 42.70 843.70 

Apr 43.25 43.30 42.62 862 J2 t>43.62 

Sales: April 4830; June 3787; Aug 2650; 

Oct 910; Dec 490; Feb 130; April 36. 

SHELL' EQC: 

Apr 42 JO 43.40 42.35 42.65 42.45 

May 43 JB 43.35 41.95 42.10 42.45 

J1P1 -45 80 46.03 44.75 44.85 46.00 

Jul 49J» 49.00 47.25 47.75 4BJ0 

Aug 49,23 47 J3 49.10 49,18 48.85 

Sap 53.23 J6.30 52 JS 52-85 b53J0 

Oct 49.20 69.60 4»J0 49.23 

NOV -49.70 JO DO 49.70 49.75 49J3 

Dec 51.03 51 JO 514)3 aSl.10 53.90 

Mies: April 1029/ May 1155/ June 180.- 
Julv 9; Aug 6; Sep 370; Oct 18; Nov 90 
Dec 28. 

LIVE HOGS 

Apr 25 JO 35 JO 34.32 a3l32 36J5 

Jun 37.20 37 JS 36.17 36.17 37.60 

Jul" 37 J5 7.70 36 J5 836.35 37 J7 

Aug - - 36.60 3660 35.17 835.17 36.M 

Oct . 34.15 34.25 33.23 833JS 34.70 

Dec 34.00 36.00 J2J2 832.82 34.35 

Feb • 33.50-33.59 32.65 832.45 33.95 
Apr 31,10 31.10 30.05 b30. 10 831 J3 

Sates: April 1352; June 1246; July 861; 

Aug 335; Oct 185; Dec 283; Fab-84; April 
Al- • 

FROZEN PORK BELLIES 
May 55.92 56.15 54.72 854.72 56.49 
Jul ' / 55:20 55.<7 54 M 54.02 55+0 All-r ,, nh -. 

Aug J3J0 b53,77 52 47 *52.47 54.05 

Fab 49+0 4? JO 48.10 848.10 b49+0 L+fr, 

Mar 48.75 b49.00 848.00 a48.00 a 49 JO AIJAm UW 

Sales: May 1876; July 2044; Aug 1358;' AmrcaEs dI 


58% 38 V; Tati Brd +0 16 

11% - V% Talleyl -30r 6 

151* 12 TalleypfB 1 

22'* W* Tampa E JU II 

46-T* 30V* Tandy Corp 18 
23 15U TappanC .40 7 

20 V* 13% Technlcon C 25 
S3’* 35% Teklmx .10e 22 
19% 6% Telecar 2*h 8 

23% 15V* Tledyne . J9t . 8 
6% 3?* Telex Cp 33 

24V* 174* Templel .72 11 
30% 26. Tnneco -1.36 10 

8?b 5% Tatmcc -wtA 
112% 96% Tnnec pf5J0 


43% 35% Texaco 1.72 
61% 53 TOtETr 1J8 
*0 33V* TexG»T - 1.58 

39% 33 TxGs PflJO 
25’-. 17Va TexGlfln .60 
27% 23 Taxaslnd lb 


6 3*% 3V4 391*+ % 

CO 8*i 8% 8% 

18 1 r* 17 s * 12*»— % 

44 19 184> 19 + >» 

79 30% 30 30— •• 

39 16U iy« 15?*+ V* 

10 14% 11 14V. + 1* 

91 39% 38% 39-'*+ 1‘* 

as 8*b r» »Vi+ *• 

160 16'k 1S , t IS 3 *— !a 


41% 33% UnCrnr 1.2 6 9 8 33 

-10% 64a Union Corp 13 30 F 

18% 17 UnEtec 1 28 12 80 17 

lOffV* 97% Un El pf7+4 3 9T 

27% 111* UA Fldolily 7 109 11 : 

41% 36 UnOCal l.*0 10 161 37 

54'k46*J UOCa pftJO 67 48' 

70V# 55 UnPaeCp 2 12 91 57! 

13lk m* UnPec pM7 s 1)1 

40 31% Unlonam +0 12 39 33' 

16 12% Uniroyal .70 g 123 )? 

106% 107% Unlrval pi s /TOO 10* 
46'A 53% Un'rtAir 1,80 B 25 36’ 

12% 7Vj unit Brands 10 82 8' 

IMU 13% UErd pti. 20 10 tl 1 

10 8% UnitCp ,70e 18 9 

15 10*« t/fti; Fin Cal 9 22 If! 

T 24'b UnllGas .84 12 25 26 : 

34% 3) U Ilium 2,2* 8 31 1 

9»b 7t*« Unit Ind J2 7 25 7 

6*a 55* Unitln pf.*2 12 S' 

XT.a 22 Unlllnn .10 23 B 24- 

£8% 26 UJerSk 1.04 II 3 a 
23% W'4 UnMM 1.30 7 583 20 

13% 8% Un Nucir 29 37 9 

2% 1% UnitPk Min 35 6 1 

27% 18% lln Ming .15 9 j 131 

44% 38 USFidG X43 10 161 39' 

39% 2« USFar 6J)7e XW 2F 

24% TO US Fret 1.«0 II 3* 23’ 

30% 26% U5GV P11.80 12 IT 

25% H*i USHwne .12 6 xUl T 

211* 13 7 * US Ind .£5 6 505 U* 

35% 24% USLease .20 21 1 M 

23% 16% US Shoe .95 7 x315 16: 

34 £9 USSteel 1.60 10 154 3;: 

29 >4% USTobac .6* P 39 I* 

22% 18% UnlTei 1 12 47 19 

30 74% unTf 2nd JO 1 25 

34% 28'* UnTel pflJO 2 27: 

13% % Unltrode CP 14 25 9' 

35 3K* UnLeat 1.64 7 J 6 39’ 

25 1 ': 16% UnlvOII Pd 13 65 17 

ll »-» 7 Unlv Cmpfg 142 io’ 

132 117 Uplhn I.60 j 38 103121' 

15 11% UrlsBIdg .40 B90 1! 

75** 61 USLIFE J4 17 )J5 65’ 

231* 18 US/A sip .40 12 48 20' 

336* 29 USM Pt2.10 1 79 

91 79% Utahlnt ,84a 30 x» 8V 

3;% 34' . Utah Put 2108 9 27 3T 

28% 23% UV Ind la 7 2J 27 


8 333. IBs XPs— 1. 


13 30 7** 71* 7><+ V* 

12 80 17»* 17 17 — '* 

3 97% 97% 9?'*— % 

7 109 11% 111* 11%+ '■ 

10 161 37 26'* 37 + 3 * 

67 48*a 47% 48%+ l'i 

12 91 57% 564* 57'^+ % 

5 Ilia ITU 11%+ '* 

12 39 33% 32 33%+ T* 

8 123 12% 1ZU 12%+ '*• 

Zl« 104!, I0J% t04'a+ 1 

B 25 36% 36% 36' 1 

10 82 8% 7% 8% 

10 I4V* 14 14%+ % 

18 9 8% 9 + V* 

9 22 11% Tl II 

12 25 26V* 26% 26%- v. 

8 31>.b II 3T’.«+ % 

7 55 7** 7T» 7*-a — V* 

12 r« 5% Pi 

n B 24% 24 24-#+ % 

11 3 26 25% 5%- % 

7 583 20 19'.* l«x*+ % 

19 37 9 IU 8%+ tt 

IS 6 l’i 1% 1% 

9 5 16% 184a If»*- i* 

0 161 39% 39 393e+ % 

XW 29% 29 29 + V* 

11 3* 23% 20% 30%+ % 

12 27% 26% 2P-*+ % 

6 x74l ’1% Ills 11%+ % 

6 SOS 1j% 14 14%+ % 

»1 4 24% 24U 24%+ '» 

7 x3l5 16% m 14'-— 2% 

0 154 31% 31% 31 'c— la 

1 39 14% U* 9 14% 

2 47 19 18% 19 + Vb 

1 JS 25 25 - U 

2 37% 27U 27*6— Va 

14 25 9% 8*i 9l«+ Ik 

7 36 30% 30% 1E*b+ V» 

3 65 17 1Mb 16%+ % 

142 lOtt 104k 10tt+ % 

38 103121 U* 120 I21V*+ Va 

890 1£V* I4*k 14%+ % 

17 1)5 65% 6J% #j%+ xj 

12 48 20% 19% 19%+ % 

1 79' j 30% 30%+ % 

D xM 8i% BS'b B5%+ % 

9 27 35** 35% 35tt+ *« 

7 21 27'* 27 271* 


58 53 WabR pf4J0 

44% 3a V/achpva 62 18 

M** 54% -iMacd ptX20 
37% 24*4 WchRl ;J6e ID 
22"a '74* Walgreen 1 9 

54% 49% vvikrH UDa 14 
25% 12 W WallBUS .43 16 

18% 134b WallMur M 5 
34% 41% WalMart Sir 31 
33% 17+1 Wana Labs 27 
12 8V, Ward Foods 

73% ISM Wanuco .00 7 

1# 11 WmcrCo M 9 

37 Is 249* AfmCom .25 V 
78 49% WmC p(1.25 

lit 98 War Lb lJ3a 32 
43U *9*4 WamLwa * 20 

2) 23% Washes 1.83 7 

l9'k '6% Washstl .93 7 

2214 20% WeaWP 1.44 10 

4ltt 251, Watkln Jbns 21 
11W 9 Way Gos .76 10 

. 4** 3*4 Wean Unit 

11% fl*i Wcalhrrf .49 8 

5% 5:* Webb Del E 8 

»;% 11% WellMCL J1 7 
2:% '8 WelSMKI .48 11 

2*» 2 Welfilit Corp 
29% 2*V% WellsFar 86 
5% 21% W.IFM l.?<e 11 

21% 13% WelURS .63 7 

13!* 14% WcacoF ,03r 8 

63 * 59'.: W1PP pUJO 
33% 221? WPiPep 1.20 8 

14*8 9 WnAJrL .lEr 13 

57U 331* Wnfinc 1.40 ID 
14% iff% Wn Pac ind 13 
49% 275 S WnUnin 1.40 11 
89 77 Wn Un pt 6 

99 74 WnUn pf4+3 

'll'i 87 Wr.Un pi 4.90 
in# 3514 WesIgEl .97 15 

27tt 22 W5tvco UU 14 
3i*i 26% Wyberg 1J0 8 

56% 44% Weyerhs .86 1 

57% 4BU Wyhr pl.75 
23% 15% WhelFrv .43 16 
21% 17% WheelPItt SI 6 
64% 59% WhelPH ol 6 
53% 49% V/haipit pi 5 
TV's 29% WHtrlpol .55 15 

21% 14% WhftCon J9 7 
4l>> 37% V/hilC ptC J 
16 11% White Molar IS 

7** 5% Whittaker 17 

£8% '84* WlekesCrp 1 9 

B 6 WiebISI J!5ti 1: 
47% 3a% Will Russ .48 21 
56% 41% Williams Co 12 
36% 23% Wnu CD wi 
JP* 36 WinnDx 1.20 18 
27* x 1346 Winnebago 21 
25% m* WlsElP 1.60 a 
18 17 WlSCPS 1.33 9 

24% 20% WHcoCh .98 9 

60 52 WTtco 0(2+5 

7*S 4% WolWVW .10 30 

i9*a 13 WomelCO +B 12 
194a 14% WoodsCp .4 10 

31% 21 Va Wolwih 1.20 8 

471 3 36 Wolw plI.ZD 
7*x 5*« Vftwid Arwv 11 

13? H7% Wrlgly 4.80a 13 


170 144*4 XeroxCP M 47 

2E!i 18% Xlra Inc 8 


z£53 54> : 53 
37 45% 4! 
2 83 E8 


53 S3. — U 
41 4! — ** 
E8 88—1 


50 26 tt 25*4 26% + 9* 

44 1 17% 17% 

9 »% 59% S0%— '* 

13 33% 33% 28**— % 

13 14% 134* 13% 

27 22' , 21% 22 + % 

85 20 19% 20 + 9* 

*5 8% 0% 8% 

4 16U 16 16 — *i 

£9 12 11% 1P*+ % 

49 255# 75% 2S'.b+ la 

7 51 50 51 + 1 

94 1055 li 103% !D3%— Vb 
12 2?*« 29% 29%— % 

58 24% 24 2*%— '* 

5 17% 17% 17%+ '* 

27 794* 21% 70 '. — % 

3 27 26% »%+ ''« 

15 9*4 9 9-t+ 1* 


3 27 26% »%+ 

15 9»a 9 9-t+ 

7 x 3% 3% 

7 9*« 9% 91* 

75 6% 5% 6 + 

13 1% 12** 12** + 


3 10>« I x* 18**— Va 

8 2 2 2 

0 X27 2Z% 21: 9#+ *0 

3 22% *2 2 21*+ % 

7 14' s 14% 14Xt+ lx 

11 15 14% 1414— V* 

2450 60% 60 63V, + 1 

33 25 24 % 241a— % 

162 10% 101* 10%+ '.a 

39 32% 32 37 + 1* 

19 10% 10% 1Q4S 

96 29% 15% 29 +1 

. 2 79 79 7 

1 76% 76% 76'* — Vb 

1 87 87 87 — J 

825 364* 351k 35%— '« 

29 23*i 23 23%+ 

2 26% 26% 26% 


176 

51 

49% 

51 + 

ltt 

26 

17 

59% 

£2 + 

1% 

il 

16% 

16 

16%+ 

tt 

16 

1 tt 

18% 

18%+ 

'a 

770 

63% 

63 

63" a— 

% 

:#23 

SI 

50 

50%- 

% 

132 

.rah 

3) 

33tt + 

tt 

83 

16% 

15*1 

15% 


1 

27% 

37% 

37% 


61 

13% 

12% 

17'.* + 

tt 

868 

6% 

6% 

6H + 

tt 

111 

19 

18% 

1B% 


3 

6% 

4% 

6*B 


35 

31 

30% 

30'4— 

1 

273 

48% 

46% 

48% + 

2% 

\X 

33 

28% 

30 + 

2% 

V 

37% 

36% 

36*1— 

tt 

323 

76% 

14% 

1611 + 

2 

79 

75% 

73 

23%+ 


25 

17% 

17 

17 — 

% 

2 

21% 

2 ltt 

21% 


1 

13 

5: 

53 


31 

5 

0 

4% 


52 

I4tt 

13% 

14*5+ 

ltt 

6 

15% 

14% 

15% 


475 

22% 

21*1) 

22»a+ 

1 

8 

ar% 

37% 

37%+ 

tt 

5 

6% 

A'a 

6% 


; 

129% 

129% 

129*4- 

tt 


453 IS! 148% 151 + 7’i 

34 231k 23 + % 


YngSDr .10e 29 xl? 12V- 11% 12%+ Hr 


43% 24 ZafeCorp +8 13 
37% 24Xk Zaoaia Corp 7 
73 49*4 Zapata pf 2 

£9tt 16' 1 Zavre Corp 7 
56 40 ZeoilhR 1.40 16 

23% 13!* Zum Ind .IS IS 


» 17% 26% J7%+ Vb 

41 25 25 £5 

I 31% 5Px Sl*i+ 1% 

55 16% I«x* 16%+ % 

P2 42% 41% 42% + *» 

59 14 13% I3'5 — tt 


33 

36 

4 tt 

4tt 

4% 

n 

21 

18% 

I7tt 

lEtt+ 

10 

193 

26% 

2Stt 

25*4- 


57 

S% 

5*4 

£**- 


26 

97% 

95% 

W»4~ 

12 

*6 

35*8 

35% 

35*7 

11 

457. 

37% 

Sft'a 

3Stt~ 

16 

51 

53% 

52 

53 + 

10 

19 

34 

33*4 

34 


1 

33*a 

33% 

33% 

21 

181 

21% 

21 'a 

£1*4 + 

10 

1 

1 23 

23 

23V a- 


19'i 1«x Varian Assc 21 
29% 12% VCA CD +4 9 

34% 27% Veedcr 1+0 9 

15 10% VendoCo +0 P 

3414 26»x VF Corp J9 IS 
JO IF,*. Viacom Inf 24 
18*4 13 VldCmp J3 15 
2a** 18% VaEPw t.12 9 

105% 1C2VD VBEP pfl.72 
72% MUVaEAPpf.S 
79% 11% Vomado S7t i 
22-1 IF* VSICorp .48 9 

28% 15% VulMat 1.08 8 

13U WA VWR Un .48 1) 


70 Ktt 13** (4»+ tt 

99 14 13Vb 14 + % 

4 281 x 28' a S8%+ % 

16 10% 10% 10'V- 

10 27*2 24% 27'++ % 

41 UU- 14W+ 1% 

36 13% 13% 13%+ % 

612 19% 18% 1914+ % 

1510 WJ'-j 101 101 - 2*i 

230 68% 6 *i 6SP\- V. 
30 72% 12 I2%~ % 

11 17% 17% 17%- % 

4 25% 25% 25%_ % 
2 11 II 11 + % 


z— Ualas In fulL 

Unless olhernise noted, rates ol divnonds in the tore- 
going table are annual disbursements based on Ihe last 
Quarterly or somLannual declaration. Spacial or extra 
dividends or paymefils not designated as regular are 
identified in the ratiowing footnotes. 

a— Also extra or extrzs. b— Annual I rate plus stock 
dividend, c— Liquidating dividend, e— Declared o rpaid In 
preceding 12 months, h- Declared or paid after slock 
dividend or split up. k— Declared or polo this year, 
an accumulative Issue with dividends in arrears. r»— New 
issue, p— Paid ihls year, dividend amltled, deferred 
or no action ieken at last dividend meeting, r— Declared 
or paid in preceding 2 months plus slock dividend. 
I— Paid In stack In preceding 2 months, estimated cash 
value on ex-dtvtdcnd or ex-distribution date. 

cld— Called, x— Ex dividend. y-Ex dividend and sa las 
In full. x-dls-'-E* distribution. *r-Ex ■’tahts.hxw-wiinout 
warrants, ww— With warrants. r.x»— When dlstrlbued. 
wl-Whon issued. nd-Nex day dellvary. 

VI- In bankruptcy or receivership or being reorganized 
under ttm Bankruptcy Act. or securlUn wmd by 
such companies, fn— Foreign issue sublecf fo Interest 
equalization lax. 

Year's high and ww range docs not Include changes 
in latest days trading. 

Where a split or stock dividend amounting ta 25 
par cent or more has been paid the year's hlgh-ow 
range and dividend are shown tar me new stock omly. 


Share Owners 
New Highs mid Lotos j n Decline 

HEW HICH5-.6 j, 9 c* p prr>pnt 

taotetoin pf Gen Battery Uris Bldg UV */*<- i V/A 

Vn«6-| H r/ir kinvrpl, 9<4 Vn/K.’ 'Cf/V ~ 


FooteMin pf Gen Battery Uris Bldg 
Frank in 5fr NorCenRy Yngs; 'StDr 


NEW LOW5--256 .. „ 

Gan Medici 1 Penn Dlx 
t GenPorf . fnc PaPL 8.6Cof 


Feb 128; March 3. 

Open interest: March <0; May 4884; 
July 4138; Aug 2619, Feb 248; March L 
b-EHd; a- Asked, p-NomtnaL ... 



AmeHer* pf 
AniAir Fill 
ADualvst. pr 
Am Exp Ind 
AGenConv 
Am Shipbdg 
Am Stand 
Amtac Inc 
Ampex Cp 
Amsled 
Apache Cp . 

Apca -on . 
APL Corp 
Assd DGdi 
AllCHy Ef 
Baker Ind 
Balt GE PfB 
Barnett Mtg 
Bcldg Hem 
Book Mnth 
Brown Co 
Bwn Sharpo 
Bunk Rm pf 
Burl Ind 
CatnBm Inv 
Con ad Brew 
Carrier Cp 
carter wall 
coco Com 
Calan ptA 
Cemex Corp 
Champ SPk 
Charter NY 
cnemetn 
cnesebrou 

CWV Clift 
Coion Sir 
Colt fndust 
ConEd 5pf . 
Con F Os pf A 
CnPw 7.45 pt 


Genstsr Ltd 
Genofn Pts 
Gleasn Wks 
G race Co 
GtAtIPac 
• . • ' •' 
Greyhound 
Gun Resrc 
Gul+ Wnlnd 
Hanna Mnfl 
Horrourt 

1 Hart Sc AAx 
Health- >ex 
HeienCurt A 
Helm Payn 

, Hilton Hotel 
Hobart Mfg 
Hocrnr Wal 
Hoov Ball 
HseF 2J0pf 
HseF 2J7pf 
Ideal Basic 
III Tool 
Incom cap 
Insllco ptA 
Interuo Inc 
Int Reritt 
Infersr Str 
I PCD HOSpit 
ITE Imperl 
Jewel Cos 


Pel Inc 2d pf 
Pet Inc pf 
Peter Paul 
Ph El 8.7!pf 
Phil Sutirb 
Pot El 4.5C pf 
PPG Ind 
Prem Ind pt 
PSEG 5 05pf 
PubS NWMX 
Rnymnd Int 

Reich ctwm 
Rehab Str 
Rellan Eipf 
RepFIn 5vc .. 
RepMlg in 
RexnOrd Inc 
Rexnrd pfB 
RiCtl MBIT 
RkWer Pub 
Rockwol inf 
Rohr Ind 
Ryder Sys 
Salant Corp 
5avOn Dm 
SCA Svc 
ScuddDVst 
5oo train Un 
Servomat 
Sheller Glob 
Sherwms pf 


Johnson Svc SkiT Corp 
Joy Mfg Smith inti 
KarsrAI 59pf Smith KFr 
XCPL 4j«rf SOS Con 


KCPL 4.35pf 
Katy ind 
Kafylnd pfB 
Kentdky Ut 
Koracorp In 
Kysor ind 
Leasco pf 
Lehman Cp 
LevFd Cap 


ContDeta. p f 

Cook Unit . LibbMcNL 


t6r a -qwite ... a smxU prico to pay for a family heartobm. 


Cooper tr 
C rane Co- 
Crocker Nat 
CTS Corp 
Cutler Ham 
Demon Cp 
Dana Corp 
Daytn Hud 
DemlsMf pt 
Denispfy Int 
DetE MSpl 
Date SJ3pf 
Dlam Shm 
DlgHaf Ed 
Dillon Cos 
Domln . Fd 
Dover Coro 
Duke Pmr 
Duke B.7Spf 
duPont 
Duq 7.20pf 
Dug 4.2fipf 
Eos In Util 
East -Kodak 
EtecJo Data 
Enflelh Mia 
Equity Fdff 
Essex mr 
FrflPap Bd 
FkJUn Bncp 
FsfNafStr 
FstWtsc Bk 
Fia Few 
F la Fowl. I- 
ForeMcK pi 
Fuqua Ind 
GanAm Inv 
Gan Elec 


Southdwn 
SouthCal Ed 
Sou Ind GE. . 
SoNWEn Te] 
SoNET el pf 
Sou Pac 
South Id Cp 
SperryH pf 
Std Inti 
Stafrett 
stew war 
. . Stone web 

Litton pfB Stone Cbnf 

LoneStln pf stride Rite 

LongfLf pff Stbde Worth 

Longs Drug Stow or pfB 

Maralhn Mf stuWor PtA 

Mays JW SUCrest 

MCA Inc SOpmkt Gen 

McOermof survey Fd' 

McGraw Ed Swill Co 

Medusa cp Tandy corp 

Mena sco Tcnnece . 

MGM Ttnne wtA 

MtrE 7.4 8pf renrteca pf 

MtrE B.lftif Textron 

Ml las Lab Textn 2.98W 

Minn PwLt Tidewt Mar 

MtSta TT Timken Co 

Nal Con Trane Co 

Nat Svc ind Todd Shipyd 

Newmont pf TRW 4.5apt 

Niagra Sfre TRW 4. dipt . 

NL Ind Un Commrc 


MoNafGas 
NorStaPw 
NSPw 4.10pt 
Nrvwf In wl 
Nwtlnd pfA 
Nwtlnd pIC 
Nwstlnq pf 
Nucor Coro 
OhE 4.56pf 
DkiaGE pf 
Onsark Ind 
Orange Rk 
Outbd Mar 
Pac GasEI 
Pac Tin 


us Shoe 
UnJersy Bk 
Toots Roll - 
UnToI lJOOf 
US- Homo 
Vendo Co . 
VaEP 7.72pf 
V3I Corp . 
Vulcan .Mat' 
War Swosey 

Woo Iworth 
Wifi Ross 
Zayre Corp 


MEW YORK. March 26 fReu- 
tersi —The number of individual 
American shareholders declined 
by about 800,000. or 3.5 percent, 
between early 1972 and early 
1973, New Yort Stock Exchange 
chairman James Needham report- 
ed today. 

Mr. Needham said the drop was 
partly due to a decline of some 
300,000 mutual fund share owners. 

In early 1973 the exchange es- 
timates the number of share own- 
ers dropped to 31.7 million from 
32-5 million in early 1972 and 31J9 
million in early 1971. 

In stressing the importance ot 
the individual Investor to the “ef- 
ficient functioning of the auction 
market process." Mr. Needham 
said the exchange is making a 
number of efforts to encourage 
the return of the small investor. 

Among these one of the most 
recent involves Mr. Needham's 
proposal for a program of certain 
tax incentives for the small in- 
vestor. He presented the plan last 
week to the House Ways and 
Means Committee. 

His proposals included raising 
dividend income tax exclusion to 
$200 from $ 100 , making trading 
ftttmmtgjdnn*. tax deductible, and 
the introduction of a sliding 
capital gains tax scale from 50 to 
20 percent. 

Morocco Arrests 
Leftist Lawyers 

RABAT. Morocco. March 2G 
(APf . — The Interior Ministry yes- 
terday announced that the arrest 
of an unspecified number of left- 
ist lawyers led to the seizure of 
“automatic arms .and a great 
quantity Of ammunition and ex- 
jploswes.'’ 

. The ministry said questioning 
of the arrested lawyers, who were 
members of the Union Nationals 
des Forces Populaires, ‘‘disclosed 
that an important subversive or- 
ganization was set up in some 
towns of the kingdom. 1 * 

Zt also said that following- these 
arrests, “many criminal acts were 
cleared up and their authors were 
identified." It did not say when 
the arrests were .made. 


Market Summary 

Most Actives— New York 


Eurodollars 

March SC, U>7S 

CJU Ask 


Equity Fdg 
Alexandra 
InrTetTet 
Litton Ind 

CIT* Flnancl 
Damon Cp 
Soeaat Bkg 
Frank'n Sir 
Gulf Oil 
Massey F 
Am Airlin 
Gen Host 
Xerox Cp 
Whittakr 


March 26, 1973 

768.428 

336.333 


3j',3» 4414 + U 

279,303 fitt 
SIMM 28*k -*k 

162+33 45*1 +! , 

122.333 4Ui -1% 

12JJ3J- 3f% — 4i 

118,233 23% +S*.i 

109.03 2F* - % 

104,«33 19% - % 

131.968 23% + »* 

130.533 17% — «* 

95.333 151 +2% 

B6,i0d 6*a +1* 


7 Day Ms 
One Month 
3 MonLhk .. 

8 Mbnibc . 
One Dear . 


9 12 9 3 4 — 1 '4 

8 9 16 3 11 15 — b 16 
S 9.16 8 11 16 — 1/36 
8 IMS 8 31 'IB — 

B 3-0 8 1.2 — 


International 
Stock Indexes 


Volume (in millions? 

Advances 

Declines 

Unchanged 

Total Issues 

New 3973 tiiglH 

New 1973 loivs 


Prev. 
Today day 
14.9* 18.47: 
. 879 681 

554 7 57 
32* 363. 

177? 1838 
6 3 

256 455 


1913 

High Low 


143.4 113.3' 143.7 13.1.8 

1 56.68 15? 31 182.43 T54.CS 


Most Actives— American 

Bow mar Ins 85,430 32*i +3 

Champ Ho 41+5J 8% + Afc 

Telepromp 47,833 24%. +1% 

US Filter 45.223 13% - % 

TWA wt 44.133 17% +?'* 

Asamero O 35.933 ilia +1% 

Robfrifech 34+33 3i +3% 

Vet co Otfch 31.330 19% 

WelisNar Sv a.]M » . + 8 ^ 

LoewSTh wt 27+M 121a + V* 

Approx total stock sales S-™'?” i 

Stock sales year ago 3+15410 

American Stow Index: 

High Low Close N.C. 

24.32 24.Q9 24.22 +.05 

Doze Jones Averages 

Open High Low Close Nal 
30 Ind 924.74 931.82 914.28 927. p + 5.27 

23 T rn 189-96 193.09 188+3 172.36 + 3. 4 

15 Ull 105.88 137.75 106.28 107.01 + 0.41 Kansal El P 

65 Slk 291.93 294.77 239.15 793+5 + 2J3 Kao Soap 

_ * » *> m 9 Kirin Brewery 

Standard ac Poor s Komatsu 

__ _ . _ Kubota I Wks 

Hiflh Low Com N.C. Matsu E lad 
425 Industrial .. 123.74 121.34 123.12 +1.11 
Railroads .. 38-86 3B.D8 38.68 +0.23 
55 Utilities .. 55.21 54 J6 54.86 +0.31 

533 Slocks .... 110+0 108.29 109 +4 +0.96 


Fw. Pre*. Hltb Low 

Amsterdam.. 143.4 J13.3 143.7 13.V3 

Brus^rLs ... J56.6S 15? 31 182.43 T 54.63 

Franhiurt .. 154.57 15S.21 I58.21 143.63 

u-ndon 30- 4G2.1 466.1 509.5 428.5 

London aDO 193.18 191.M 217J5 1B3.33 

Milan 116 13 113+7 116.13 96.10 

Favri 107.1 108. 1 I0B.C 09.fi 

Sydney 573.82 576.09 637.27 563.31 

Tok'O in'. 300.05 306.64 423.40 370.00 

Tokyo (01. 50C6.02 507 L34 5359.74 471 0.86 

Zurich 3C3.9 366.5 418.8 3SI.6 

im f ew. tot old. 


Tokyo Exchange 

March 26. 1973 

9ntt Price 

Yen IV-n , 

Asa Til Glnss 358 Matsu El Wks 697 

?anon Camera 261 UilL. Hey Ind 2UZ 

Dal Kip. Print. 395 Mlisubl Corp MB 

Fuji Bank 810 Mitsui Co 500 

Fuji Photo 3W Mitsubishi (Elp 

Hitachi 211 Nippon Elec 2£B 

Honda Motor S0G Sharp . 236 

C. Itoh 73G Shlscldo — 

Jap. Air Lines 2,780 Sony Corp. 

Kan sal £1 P 1.140 Sumitomo E 


1.140 Sumitomo Bfc 8M 
520 Taisho Marine 483 
414 Tateda Chew. £69 
316 TriJIn 30a 

421 Tokyo Marine 669 
6B8 Torsy 232 

Toyota Motor 640 


NYSE index 

High Low Close N.C. 

Composite 58+5 58.13 58.65 ++0 

Industrials .... 64.43 63.78 64.43 +.55 
Transportation . 40JB 37.91 40.3B +.56 

UllllTy 38+7 3BJ2 38+9 +J7 

Finance 78-41 70+5 70.41 +.43 

Odd-Lot Trading in N.Y. 

Shares 

Boy Sales *Shorl 
March 23 .... 324.B62 444,115 9.134 

March 53 33S.034 473.2S7 9.550 

Marcn 31 270+33 361.117 6.195 

March 2D 348 +31 382.832 4.536 

March 19 =73.002 399.251 S.99S 

•Thcac totals era Included in Ihe 
sales figure*. 


GORUM 


’. Atitfinat j«rt3tea*r*rb SXU+aJomtroduilc writeto COKOM 
a|ot 1+ ChanXrd+fcmcli a^tterlwil. 


Audience. 

r - V 011 -’ rc in good company* 
when, you read the -Herald 
Tribune - wo hundred 
thousand other significant 
-- Huuppeans read its .too. 


Travel. 


If you rravel a lot, 
and most Herald Tribune 
readers do, read the ads 
for airlines., hotels and 
resorts in this paper- • 


U.S. BUSINESS EXECUTIVE 

-roquenl vialiar to Europe, will 
rxecule commissions of - financi al or 
Business nature in North America. 
References exchanged Appointments 
arranged throughout Europe. Reply: 
PXt. BOX W4* 5 row, Massachusetts 
01775. USA. 


Music. 

From rock sessions to 
eisteddfod*, the Herald 
Tribune keeps you an 
courant on the current 
European musical scene. 
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Nostalgic 
for English 
atmosphere ? 

Have your Office 
furnished & decorated 
by a specialist. 
You can choose from 
a broad selection ot 
antique pieces. 


ClcvAa D AX AST MS ad-size 
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REGENCY GALLERY, 
63 B. da Bao Paris-7 e. 
Tel.: S48-S5-J0. 
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Wines. 


What’s your pleasure? 

An amusing Jittlc Bord- 
eaux ? A “ presumptious w 
Burgundy? Read the feature 
pages of the Tribune. 


000 MADtSON AVENUE / NEW YORK. N.V- 10022/ (27^) 421-0200 


.TO OUR SHAREHOLDERS 

As you may have read in the press, on March 16 
the United States Court of Appeals for the Second 
Circuit decided in favor of Chris-Craft in our four- 
year litigation against Bangor Punta Corporation 
and others arising from the contest for control of 
Piper Aircraft Corporation. 

The Court held that Bangor Punta, its chairman 
and president. First Boston Corporation and two of 
its officers, and three members of the Piper family 
had violated the securities laws and that, as a re- 
sult, Chris-Craft was entitled to injunctive relief 
as well as damages. 

Chris-Craft owns 42.5CS of Piper and Bangor 
Punta has reported ownership of approximately 
52SS. The Court held that Bangor Punta had ac- 
quired approximately 14% of Piper's stock through 
violations of the securities laws, and that Bangor 
Punta’s “unlawful conduct denied Chris-Craft a 
fair chance to compete for control of Piper.” Recog- 
nizing th at Bangor Punta s majority control of Piper 
rested on the illegally acquired shares, the Court 
declared: 

6 ‘\Ve further hold that Bangor Punta should 
he denied the fruits of obtaining Piper 
shares illegally. We therefore direct that the 
district court include in its judgment an in- 
junctive provision barring Bangor Punta 
from voting for a period of al least 5 years 
the Piper shares it obtained through the un- 
lawful May cash purchases and those it ob- 
tained through its exchange offer. 32'* 

With Bangor Punta enjoined from voting ap- 
proximately 14 ?o of Piper's stock, Bangor Punta 
will have the right to vote only approximately 38% 
on the basis of its recently reported ownership of 
Piper’s stock as opposed to the 42.5$o owned by 
Chris-Craft. Approximately 5. 5 Co is still owned by 
the public. 

In addition to the injunctive relief in our favor, 
the Court of Appeals also directed that damages be 
awarded to Chris-Craft. The Court declared: 

“We have held that ihe unlawful conduct of 
the Piper family, 31 of Bangor Punta and lls 
named officers, and of First Boston and its 
named officers has caused financial loss to 
Chris-Craft for which it should be compen- 
sated. Tlie measure of damages should be 
the reduction in the appraisal value of Chris- 
Craffs Piper holdings attributable to Bangor 
Punta's taking a majority position and re- 
ducing Chris-Craft to a minority position, 
anti thus J>eiiig able to compel a merger at 
any lime. Since the conduct of each of the 
defendants, through their violations of the 
securities laws, contributed to the success of 
Bangor Punta's takeover attempt, a judg- 
ment should be entered assessing damages 
against all defendants jointly and severally/ 5 

file Court of Appeals remanded the case to the 
District Court with direction to enter judgment 
awarding damages and injunctive relief. The de- 
fendants have not yet announced whether they will 
seek review or appeal. 

I am also pleased to report that the Court of Ap- 
peals affirmed the dismissal by the District Court 
of Bangor Punta’s countersuit against Chris-Craft, 
finding that Bangor Punta’s claims were without 
merit. 

On behalf of your Board of Directors, I wish to 
express our appreciation for your support during 
this most difficult period of litigation. We are 
pleased that these decisions of die Court of Appeals 
confirm our strongly held views that Chris-Craft 
deserves redress for die defendants’ violations of 
the securities laws which denied us a fair oppor- 
tunity, to acquire control of Piper. 

Sincerely, 


March S3, 1973 


\Ljl 

Herbert J. Siegel 
Chairman and President 


32 This injunctive provision of course would not apply 
to those Piper shares which are retransferred to for- 
mer Piper shareholders who take advantage of the 
rescission order referred to below. 

31 The Piper Aircraft Corporation iLsclf was not a per- 
petrator of the violations of the securities laws. The 
evidence shows that members of the Piper family 
acted not on behalf of the corporation in committing 
their illegal acts, but in their own individual interests. 
The district court correctly characterized Piper as 
■'the prize in the battle, not a contender." 337 F.Supp. 
at 1146. We agree that no liability is to be imposed 
on the Piper Aircraft Corporation. 
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ITALAMERICA S.A.s 


societe anonyme 
Registered Office 

Luxembourg, 23, avenue de ia Poife-Neuve 

K-C. B 8439 


Notice Is hereby given that the General Meeting of the 
Company trill be held at 23 Avenue de la Porte-Neuve. Luxem- 
bourg. on April 1 0th, 1973. at 10:30 ajn^ for the following 
purpcees, namely: 

—To receive and adopt the reports of the directors, statutory 
auditor and auditors; 

—To adopt the financial statement and the profit and loss 
account as at December 31, 1973; 

—To appropriate the earnings; 

—To discharge the directors and auditor; 

—To transact any other business. 

To attend the Meeting, the Holders of Bearer shares are 
requested, to lodge their shaves five days before the Meeting 

P'lth i“in*3 rvF t’no unnarmanfinnael finitviistnl inp+if, tiUh 


’ —i— ^ *•*''** wu u«v »***,-a uv*u»o VUG i' I ^ 

with one or the undermentioned financial institutions. The 
shares trill remain m deposit until the day following the date 
of the General Meeting: 


-Banqnr de Paris et des Pays-Bas poor le Grand-Duche de 
Luxembourg in Luxembourg; 


— Banque de Paris et des Pays-Bas in Paris, Geneva, Brussels, 
London and Amsterdam; 


— Banca Commerciale I La liana head office and branches. 

The Board of Directors. 


European Gold Markets 

.March 26, VnZ 

Op. CL K.C. 


London 

Surtch 

Paris (12.5 halo ■ 


SS.'ju 

36.25 

66.71 


BU.nu -4- P.W 
09.75 -r bJiO 
872W + 4-20 


□£. dollars per ounce. 


THE CONVERTIBLE 
BOND FUND N.V. 

(Incorporated with limited 
liahility in the 
Netherlands Antilles) 


Shareholders in the Fund are 
advised that payment of the 
final distribution of tLS. 80.20 
per share has been approved 
and will be made against 
presentation of Coupon No. 9 
on and after Monday. 26th 
March. 1973, at the offices of 
the Paying Agents First Na- 
tional City Bant, New York, 
Amsterdam. Beirut. Brussels. 
Frankfurt. London. Milan and 
Paris and Banque Interna- 
tionale a Luxembourg S.A., 
Luxembourg. Dividend war* 
rants are being dispatched by 
post to holders of registered 
shares. 

By order 

of the Board of Management. 
Curasao. 

26th March. 1973. 



Tokyo Capital Holdings N.V. 

Curacao, Netherlands Antilles 


European Markets 


(Yesterday's closing prices 
in local Currencies) 
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London 


The Annual Report for 1972 has been published; the following is a 
summary of the Manager’s Report included therein: 


Following the excellent performance registered during 1971, TCH 
achieved further success in 1972. The net asset value per share 
increased from U.S. $ 23.47 on 1st January to U.S. $ 38.99 on 
31st December or an appreciation of 66.1 °/o; this after a rise of 
56.3 °/o in 1971. The above result reflects the continued firmness of 
the Tokyo market. However, it is also a reflection of our flexible 
investment policy that the Fund’s assets were almost fully invested 
throughout 1972, despite a strong pessimism on market prospects 
held by many investors both Japanese and non-Japanese. The 
management is confident to maintain its investment flexibility, 
making best use of the investment opportunities offered. The 
present floating of the Yen, long-expected as it was, is not seen to 
have a serious effect on Japan's immediate economic prospects. 


Copies of the Annual Report are available and may be obtained 
from: 


Pierson, Heldring & Pierson 
herengracht 214 , Amsterdam 


N. M. Rothschild & Sons Limited 
New Court, St. Swithin's Lane 
London EC 4 P 4 DU 


Merrill Lynch, Pierce, Fenner & Smith 
all European offices 


Banque Rothschild 
21 . Rue Laffitte, Paris 9 


Sal. Oppenheim jr. & Cie. 
Unter Sachsenhausen 4 
5 Cologne 


C. G. Trinkaus & Burkhardt 
Konigsallee 17 , Dusseldorf 


March, 1973 
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20 OR MORE 
MUTUAL FUNDS 
IN ONE 
NO-LOAD 
MUTUAL FUND 


f.’ulua J Fur.:Is? Of course! 
Eut ■v i :i.:t': ; ‘ 5cc.c-iTtc part- 
cv.T.er ct ove- 20 mutual 
ivnds and more than 
1250 securities in one 
Mo'Load Fund! 
NQ sales commission^. 
Jug: deposit S1CO 

FIRST «”■•*•'**«='••• 


MULTIFUND 

OF AMERICA 

Qualified Kevgb & Pension Plan 


First Multifund of America 
299 Park Aug.. N.Y. 10017 
Please Mail Information. 

Tel: 212/759-231 1 

HT-3.77 
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Smtlnv. JOB' 14 10 3SVk 335* 3fl£ 

Specify Rest . 10 . a ih.hu In 
i specter ind w n M W-tM 

n Spectra 2* 7 14 •%-■%.- s% 

•< Spectra .18b 8 s 5* TO £W 

! SpedOp ' * ■ «a 3to. • 3% 

i Spelzmn led .4 12 5ft~. SM . 5% 

:< Spencer JBt , S 54 6to TO TO 

i Sptentex xa 6 - 3 104ft 10% 104ft 

I SSP In ,12r 7 • 15% : - 9% R% 

Sid * Contalnr 8 -9 3% 3 '3- 

. SMCOose' .90 8 1 17 17 . 17 

Std Dredge - 3 .39*.. SB* 3% 

SMMotA A3 10. 4 14% 144ft lrtft 


3 «4+ 1% 
15%+ Oft 
4% 

81*+ 4ft 
£tt— Vft 
■ 34k 
5».. 

104ft+ % 
9«+. to 

•3 Vft 

17 — % 
39ft 


StdPac Carp 

• s' 

9 

TO 

2Vi 

TO+ 

% 

SMProd I 

6 

•- 1 

31 

31 

31 


SI Shrs 1X21 


3 

25% 

75% 

2S%— 

% 

StThoms 26 

8 

5 

18 

17% 

17%— 

Ik 

51a TOW -20 

20 

6 

18 

17% 

U + 

to 

StHnlyA .tOT 
Sraraost Inc 

22 

2 

-6to 

X% 

£%~ 

to 

12 

• 2 

• 3ift 

2% 

3% 


StorSmk .60 

-7 

A- 

9% 

• 9% 

VS • 


Starrett Hou 

} 

15 

9to 

8% 

■9to+ 

«to+ 

5 

• 51sle5L ABe 

6 

11 

12to 

12 - 

to 

. sralh&ra lu ' 

1) Stolber irtd 

15 

20 

16% 

Wft 

16V5+ 

% 

1) 

133 

8% 

8 to 

8%— 

to- 

SlBltar Ind 


12 

1 

-vk 


to 


Stapn Ch -28 14 

Sterl Elecrr 
Steel Extru 12 
SterlPre. 231 7 

SlemdenY 9 
Sterne© A 43 
StevcofcnII ; .. 4 
StopS hop .90 . a 

STP Cp 20 -11 

Stratfn Grp 9 
Strath Wells 
Summit Orw 4 
SunCHyl as, a 
Son Elec Cp M 
Sun air ,12e 9 

SupFdSv -SO 7 
• Supercr .Kto & 
Sup Ind Inti 10 
Superscop 9 
SupronJc* 
Susquhana 74 
Sitqu pi 50k 

Synoltoy 8 
Syntex JO 18 
System Eng 20 


T anger Ind 
. Tasty B ,81a 10 
Tedi 5ym 
Techci Oper >7 
Techcl Tape 7 
Tchntcolor 11 
Technllrol 
Tetoftx 1291 7 

Tel prompt 31 
Telex cp wt - 
Tenna Carp 
Tenneco wt 
Tenney Eng 
Tensor Cp 9 
Teradyn Inc 45 
TesoroPt wt 
Texittlnt Co .14 
Ttecstor. 7 
TFI Co Inc TO 
ThorMfc Jflr . 
Thrftmt .058 329 
Tidwell JO 8 
Timpfe Ind 6 
Tttmus Opt 152 
Tokheim J5 II 
Totcfrtn Inst 8 
TolEd pf7J6 
TolEd pMJS 
TcmfcaCp AH II 
T6PJMQ J0e 17 


3 

3to 

» 

18 

-41ft 

4to 

32 

!0to 

9% 

3 

40% 

40% 

2D 

5to 

4% 

29 

18to 

17% 

28 

13% 

ITO 

10 

2to 

2 

15 

5 

xto 

6 

1% 

1% 

■5 

6 

5% 

r 

21% 

2t% 

6 

6% 

6% 

20 

6 

5% 

1 

2% 

2% 

1 

9 

9 

84 

zm 

22 

3 

ito 

Ito 

)1 

5% 

5% 

X10 

nvft 

11% 

18 

5to 

5 

185 

S7lft 

55% 

33 

Mi 

4% 

a 

3to 

3to 

2 

15% 

15% 

26 

1% 

1% 

3B 

9 

8% 

31 

ZMr 

2 

43 

12% 

THft 

1 

2 

2 

8 

Wto 

18 

478 

£6% 

25% 

3 

1% 

1% 

10 

3% 

TO 

23 

5% 

5to 

2 

toft 

lift 

5 

4% 

4to 

9 

15 

14% 

30- 

21 to 

20% 

31 

5% 

5% 

K 

5Va 

5% 

6 

3% 

TO 

' 3 

6to 

6 '.ft 

•2 

9% 

m 

5 

8% 

8% 

21 

e?» 

8% 

17 

8 

7% 

17 

14% 

13% 

3 

6V2 

6% 


lift 

3%- Vft 
4% 

10 

404ft— Vft 
4?ft— Vft 
18%+ 1% 
UVft 
2 Vft 

*>i— Vft 

1% 

5% 

2W6+ Vft 

6% 

0 + Vft 

2% 

22%+ % 
IVft- Vft 
TO— Vft 
11% 

5Vft 

54%+ % 
4%— % 


Z50 100 100 

ZlOO 54lft. 54 Vft 
22 19 184ft 

7 15% 15V3 


3% • 

15% . 

1%+ Vft 
TO— to 
2to 
12 
2 ‘ 

18 —to 
2TO+ Ito 
3*ft 
3*ft 

-5to— U 
lto 

.4% . 

14Vft— to 
21Vft+ to 
5«ft 
54h. ■ 

3to 

AWf to 
9%+ to 
Bto— to 
TO-'% 
74ft- to 
13to+ to 
6to 
W0 

5fito+ % 
» + to 
15%— to 


Tito 

Wto Tortn XDfa - . 


- 3 

16% 

16% 

Mto— 

to 

w 

65k TotolPer NA 

2D 

21 

/ 

TO 

«k- 

to 

' 20% 

15 Va Tom pf JD 


■4 

15% 

ISto 

ISn- 

to 

8 

TO TownCnt 30 

7 

26 

ito 

TO 

-. 5to 


10% 

7% TranLuor 215 

23 

10 

84k 

TO 

B%+ 

to 

36% 

T6 TWA wt 

441 

20 

18 

19to+ 2% 

»« 


10 

5 

7'A 

TV, 

7L.+ 

to 

91ft 



11 

7.- 

6% 

£ft+ 

% 

TO 2 7-16 TubosM .He 

B 

5 

£% 

» 

TO+1-16 

9% 



24 

5% 

- 5% 

S%+ 

Vft 

ww 


17 

9 

/% 

7% 

. 7to— 

% 

: ito 

716 TwinFalr In 

a 

42 

8% 

7ft 

7ft- 

to 

14^« 

BVk Tyco Labs 

a 

47 

9 

8% 

8%— 

ft 



U 



• - 



2*4 

TTft UIP Cora 

n 

9 


2'ft 

2lft+ 

1ft 

12% 

IHi UnFInl .74t 

7 

1 

-11% 

11% 

1144 


27to 




18% 

~W%+ 

2514+ 

'% " 

24% UnaTr 2J2e 

10 

16 


JAJi 

to 

7% 

51k Unsm Tr wl 


4 

TO 

4*ft 

5% 



8*4 UnAlrPr ' M 

8 

7 

IQto 

9ft 

9ft— 

to 


3 to UnAsbes X 


48 3 6-14 3 5-1*3 >16 


• 24k 



T2S 

1% 

Ito 

1’ft— 

to 

3 

2 Vi Unit Foods 

7 

91 

2Vft 

2to 

2%+ 

to 

. 67k 

4VS UnNst Con» 

22 

13 

S - 

. Aft 

4ft 


Ito 

to UnNalCn wl 

6 

% 

to 

%+ 

to 

. T* 

% UhNtL wt wl 


S 

ft 

to 

»k 



TO Un Nat pf.70 


n 

ISVft 

lOVft 

10V. 


19% 

13 UnFDy Ma 
25ft USBnT 1.370 

S 

16 

13 

13 

13 — 

14 

33%, 


5 

26to 

•26% 

26to+ 


7% 

6to US Cor .100 

9 . 

15 

6% 

6% 

6% . 


I9to 

10to us Filler 

13 

453 

11% 

Mto 

Wto- 

to 

21U 

Wto USLsR ].2Ce 

13 

8 

18% 

ITO 

-18%— 

to 

2% 

2 USLsg R wt 

25 

2 to 

2 

2 


a% 

2to USNat Rare 


26 

2%“ 

rvn 

2% 


10% 

4to US Radium 

9 

15 

7tt 

7 

714+ 

% 

16% 

15 USRIfbi 126 

16 

6 

15% 

16% 

-15%+ 


%to 

9% USRubR 54 


33 

9% 

Vft 

9ft — 

ft 

29',ft 

21*4 Urltek Com 

18 

1 

Dto 

2TW 

211ft- 

to 

31 

22to Unify Buy S 

18 

■ 7 

23% 

23 

2314 


5 

3% Unlvcig .Me 

8 

4 

4Vk 

4% 

4Vft+ 

to 

2% 

1*4 UnCont Mt 

25 

- £ 

7 - 

9 

2 _ 

to 

12 

I'to Unv Marlon 

2 

19 

12 

12 

9 

5 Untv Resrcs 

36 

47 

6ft 

6Vi 

6to+ 

14 

ITO 

TOto Unlv Sav 22 

7 

5 

n 

10% 

10%— 

to 

19«ft 

ITO UrlsBUg wt 


48 

19% 

lff»i 

19 + 1 

8% 

Sto URS Systms 

10 

1 

SU 

3ft 

5% 


ITO. 

13 utaii ids xo 


3 

13 

13 

13 


7 

.5 UVlntf wt . 

V 

5 

6% 

5to 

5% 


7% 

4>i Val DOr Ind 

7 

4 

4% 

415 

4ft- 

to 

■ '20% 

-TO Valtes5 1 J6t 

9 

33 

TO 

9 

9Vft+ 

i. 


4 Valloy Mlal 

M 

IS 


4 

4 ' 


ITO 

W% Valmac 20r 

7 

21 

13% 

17% 

13 — 

to 

6 Vft 

5 Vakpor 24 

10 

x4 

5% 

TO- 

5% 


SVi 

3% ValueUn D 


11 

a% 

.Vft 

3% 


ISto 

9% Van Dorn 28 

9 

67 

ttto 

10 

10 — 

to 

■ TO 

714 varo Inc 

21 

4 

Sto 

3 

3 

23 

16 Veeco .Me 

12 

5 

16% 

1£<4 

W%+ 

ft 

XT 

llto Venlcln 20b 

a 

3 

12 

im 

12 


5to 

3to Vernltron 

ID 

92 

TO 

-TO 

3to+ 

to 

5^ 

3% VertlpH Inc 

17 

IS 

TO 

.Ito 

3%— 

to 

IQto 

7Vft Vesaly Co 

17 

12 

7V» 

7 1 *! 

7V» 


34% 

lBto Vetco Offsh 

33 

313 

20 

19to 

19% 


5% 

3 Vft Viatech Inc 

3 

2 

3 to 

31ft 

3to— 

to 

5% 

2to Vlewlex 


40 

3 

9% 

244 


- 1*4% 

9to voting Genl 

3 

5 

10% 

loto 

lOVft- 

to 


5ft Vika* |nc 


29 

S’b 

6 Vft 

Sto — 

% 

17% 

8% Vintage Ent 

6 

8 

9to 

9 

9V4+ 

ft 

flto 

5% VLN carp 

8 

27 

«ft 

6 Vft 

614+ 

14 

55% 

47to VLN Co pf 3 


1 

57% 

55V, 

52%— 

to 

Sto 

3to Vol March 

29 

18 

3to 

‘TO 

3to 


17to 

ITOVoptax xo 

7 

4 

13 

13 

13 — 

Vft 

7to 

5% Vuh: Cp .10 

15 

3 

TO 

5% 

TO 

. 5% 

4?k Vuta Inc 20 

8 

11 

5% 

5V5 

514 
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7% 

5to WabMag .10 

20 

x9 

ito 

£ 

6*ft+ 

to 

17% 

9to Wacknfit 28 

11 

38 

lOto 


9%— 

to 

5to 

3% WadlEq .VftOe 

12 

7 

4% 

fA 


Zflto 

13% WagnrEl 48 

8 

5 

f4 - 

13ft 

1376— 

to 

10% 

6% Wainoco Oil 

23 

3 

8 

8 

a 



2944 

13% WardCR Dfl 

19 

20 

I4V1 

16 

l4to+ 

V4 

B’.ft 

4Va Want, eg 20 

13 

7 

SVil 

6 

5% 


14 

6to ware Pfcxs 
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r* 

TO 


to 

.17 

25% WasPsIB- AO 

12 

13 

251ft 

25 

25 — 

ft 

15 

131. Was R IT 1X4 

14 

1 

13% 

13Mi 

13'.k 
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11 

10 

6 Vft 

.6% 

6%+ 

to 
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3 
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4% 
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6% 
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1. 

W 

4ft 

4% 

4 %+ 

% 

8 

S\i Wei ico Eni 
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3 

6% 

«% 
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144ft 13 Vft WalisMat Sv U 
22% 15% WestCJlP J2 9 
- 31ft 2 w estate Pil 
21s 1% Westbv Fsh 
4% 51ft Westrn Pei 20 
. 19to 15 Westn Flnl & 
2% Ito Wstm Orbfc 
6% 2% WstPac I wt 

15to 9to Westran Ind 12 
49ft 3 WhllefiafJ El 6 
19to 17Vft Whiting 120 .9. 

2% 1% Wtiirtakr wt- 

4to 2% Wills Gibb 6 
■ 144« 11% W mho US JO 8 
Sto 4 WTlahrO JOT 24 
ITO 8% Wilson 20e U 
5% 4% Wilson Br 29 7 

4% -3% WlaonPh .12 24 
77ft 5 Winston Mil 8 
14 10% WOHHB J4 10 

94ft 44ft Wo tv Ind .32 7 

13 9% Woodmoar 1 

12* 7 Worses Coot 4 

124ft lOVft Work Wr JO 4 
144ft 1044 Wrather Cp 

1% 13-14 Wright Her 49 
10% SU WTC Air .10 IS 
43% 21Vft WU1 In .10e 12 
4% 3 Wyle Labs 
29% 21* Wynn 011 13 

14 11% WrmBm JO U 


14 15% ITO 
77 TA -2% 
.13. 2 • ' Ito 

25 5% 53-16 

47 IffVk ' 14 

1 1% 1% 

31 3 2% 

12 10* 10% 
22. 3*'. »« 

9. 18% 154ft 

74 14ft 1% 
10 34ft 3% 

5 11% 11% 

75 4% 4 

1 » 10 

U 4* 4% 

4 3* ■ » 

4 5Vft 5 
8 11% 11 
4 7% 7 

2 10. 10 

4 744 7% 

I 10% 10% 

24 13%, IZto 
112 Ito 1% 
39 5% . Kft 
8 2144 21% 
13 3% 3V4 
17 22% 21% 
X5 121ft 1Z!ft 


22 + 6 % 
14%- 1% 
2% 

Ito 

5 3-15—1.14 
14%+ to 
Ito 
3 

ID*— % 
314 

184ft— Vft 
Ito— '.ft 
3V*+ to 
llto— % 
4%+ Va 
10 

4Vft+ Ik 
324— to 
5 

II — to 
7 

10 — % 
7*0+ to 
10 % 

l3to+ V4 
lto+1-16 
51ft 

21%+ to 
3%+ to 
2I%— to 
Ufk+ % 


17% 1214 Vale* Ind 18 32 14to 13% 1418+ % 


4% 3% Zero Mfg 


I 31a 3Ta 37a 


8'i 5 Zimhom J4 17 4 5% 5to 5Vk+- to 


2Tft 2 Zion Foods 


1 2% 2% 2Va+ to 


z— Salas In full. 

Unless otherwise noted, rates of dividends in the fore- 
soJno fable are annual dlsbursamenis based on tha last 
quarterly or semi-annual declaration. Special or extra 
duvidends or payments no! designated a sregular are 
identified In the fallowing footnotes. ■ 

a— Also extra or 'extras, b— Annual rate Plus stock 
dividend, c— Liquidating dividend, e— Declared or paid In 
preceding 1 2 months, h — Declared or paid attar stock 
dividend or split up, k— Declared or paid this year, 
an accumulative Issue with dividends In arrears, n— New 
issue, p— Paid this year, dividend omitted, deferred 
or ra> action taken at last dividend meeting, r— Declared 
or paid in preceding 12 months plus stock dividend, 
t— Paid In stock inp receding 12 months, estimated cash 
value on ox-dlvldend or ex -distribution date. 

dd-CaJJed. x— Ex dividend, v— Ex dividend and sales 
in full, x-dis— Ex distribution, xr— Ex rights, xw— Without 
warrants, ww— With warrants, wd— When distributed, 
wl— When Issued, nd— Next day delivery. 

vf— In bankruptcy or receivership or being reorganized 
under the Bankruptcy Act, or securities assumed by 
such companies, fn— Foreign issue subrect to Interest 
equalization tax. 

Year's high and low range does not include changes 
In latest day's trading. 

Where a split or stock dividend amounting to 25 
per cent or more has been paid the year's high-low 
range and dividend are shown fur the new slock only. 


FUNDS 
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1S2S 

iw sra supplied by the Ponds (fated, 
oft Accept responsibility for tbem. 
I of tMbtirai supplied to tbc 
<J>— IrrecoUrly. 
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mm 


8133.35 
$21.89 
Can +5. 19 
14151 
811.49 
-81IL50 
816.73 
* 812.88 
■IIUT 
'850.77 
' LF1.B10: 

5B.M 
S1L99 
521.]* 
821.34 
*24.30 
' 811.45 
81145 
. . 34.81 
88.08 
SI 00 .34* 
837.88 
*7 J3 
S13-B9 
82.49 
89.74 
531.18 
88.01 
*9.47 
X,P?.*49 
12*3.597 
LP988 


NEW YORK (AP) 
—The fa I towing quo- 
tations, supplied by 
the National Associ- 
ation of Securities 
Dealers, Inc., are 
the prices at which 
these securities 
could have been 
said (net asset 
value) or bought 
(value plus sales 
charge) Monday. 

a to ask 
AGE Fnd SZ9 5-40 
Admiralty Funds: - - 
--Grwtb ' 4.75 5J2 


Mutual Funds 

Closing prices on 26^ March. 1973 


ew asx 

Drexel 11.92 N.L. 

Dreyfus Grp: 

Dreyf UJ5 1:.64 

Levge 15.41 14 J9 
Spl Inc 7.87 845 


Third C 9.78 KJ2 
E&E Fd 3.42 N.L. 
Eagle Gc 739 1 3S 
Eaton&Howard: 


1 . Incom 
Insur 
Advises 
Aetna F 


4 J2 4 A\ 
9 JO VJ7 
4J7 4.78 
B.M 9J4 


Balan 
Grwth 
. Incom 
.-Sped 
'Stock 
Ebrstdt 


9.72 10J3 
14 J* 14 32 
Sat AJ7 
8.08 Ml 
13.11 14.33 
IDAS 11.44 


aia Asa 
J Hanc SI 8JI 9.47 
Johnsin 24J1 NX, 
Keystone Funds: 
Apollo 5J9 5.91 
Cus B1 19.10 19.98 
CDS B2 2DA122J9 
CUS B4 8.90 9.75 ' 
Cus K] 7J5 8J9 
Cus K2 6 . 42 7JU 
Cus SI 23.39 25 J3 
i Cus S2 11,41 12J0 


Cus S3 
Cus S4 
Polar 
KnJckb 


8J9 9.19 
4.75 5.21 ! 
4J3 4A3 
4.42 7H3 


Afuture p 10.53 N.L; 
AllAm Fd 21 A 
Allstate 13J2 T4J2 
Alpha 13.78154)6 
Amca'p 6.10 6A7 
Am Dive! 19.1711.11 
Am EqHy 4J4 4JB; 
Atner Express: _ 


EDIE Spl S3A3 N-Ul 
EFC Mansgomnt:' 
Eb-Gth 8.10 *43 
Eq Pro 3JI 3 J2 ' 
Fd Am 7.79 BJ4 
Egret Gt 13J1 14 J6 
ittim Tr 1721 
Emar Sec 4.63 50)6 
Energy 11 J7 N.L. 


Kaick Gt: 8.17 8.95 
Lenox Fd 5A4 
Lexington Grp: 

Cp Ldr 15.87 17 J9 
Lex Gr 8.45 9J3 
Lex Rh 14J715J1 
Llbrly Fd SJ4 6.49 


Equity F 
Fairfld 


873 9J4 
9J9 9.93 


Life Stfc 
Life Ins 
Line Ntf 
Ling 


4JS 7 JO 
a.80 9-fil 
8JI 9JBI 
3.43 


Caplt 
Incme 
Invast 
Sped 
Stock 
Am Grlh 


8JI 8.75 
8.79 9J1 
829 9.06 
7.61 -8J3 
8011 8.75 
5.91 6.46! 



8793.16 

•a 

S3. 84 


uwest. Fund.: — 
MuWtund— .— 
i loti Fund — — 
i o&onp; . 
eyftu Fund Inn— 
JnteretlBT.Fd.... 
. Oftsh. coxa. Sh.. 
.Of/shJDetofTra.. 
uon. 

ittve Fa of Canada 


Fill 
IVESTOHS: 
lerlraa- TTu*t. ir .. 
fl Mta.Si PftrJd- 
jU-Xad Jt PropJIL. 
Stl dip Fund— .« 
Security Cap- Fd. 
n* Fund STL 
ne Japan Fund.. 
3ex Issna Pr. .— 
nla Selection Fd 

tali 


*1031 
•y emails 


IP® OROVP: 

• id» Bare Fnna 

*d) Bafe. Trust Fond:.... 

fd« Global Fund 

» Samurai Portfolio ... 
Senator Portfolio N.V_ 


fwi sepro rN^t.V.).,_.. 


Am Insln 5.19 5J7 I 
Am Invs 4.91 NX. 
Am Mull 8 A0 9 JO 
AmN Gin 2J9 2J3 


Anchor Group: 


Capit 
Grftftti 
incme 
Fd lnv 
'Vent 


5.63 6.17 
051 9J1 
7-54 8J6 
80)1 873 
8.86 9.71 


(Pi BbarB IntT Fund— 
rdi Share Realty . 

(Wl Staarrholdeif ExceL. 
id) Enterprise Fund.—'.. 
Idl Harbor Fund 

M.a. FUNDS: 
fdi Chase Selection Fd-. 
fdl Crossbow Fond..— 

fd) T.T.F. 

r) 8UH T - - 

GROUFE- GENEVA: 
/rl Parfoasw S Esu._ 

fr) sacnrswteB ... 

Stanhope TransaL W... 
Stand & Poor Ini. Fd., 

Star Fond «— 

Sues Int’l Venture; Ino. . 


SID 43 
- BF7.31 
■ S10J8 

DM103 .30 


SF1.490 
B PI 70 8 
814.08 
.82M.-3 
*8.08 
■ *1X92 


Wash N 12.73 13.95 1 
As tr on J.C5 
Aadax Fd 9J41020 
Axe Houghton: 

Fnd A 4.97 5J0 
Fnd B 7.37 8J] 
Stock 5.96 6J1 
Sclen L4l 4.79 I 
SLC Grth 12.101322 
Babson 1 1J2 N.L. ; 
Bayrk Fd 7J3 (LOT 
Bayrtc Gr 574 6.11 
Beacn HH 10.32 N.L. 
Beacn In 11.95. N:L. 
Berg Ken 1120 N.L. 


Berk Glh 
Bondstk 


4.79 SZ3 
521 5JT 


54.84 
SUMO 
BatL*i4J2 
$33.TI 
8107,77 
48321 
*24.64 
SF— 767 
SFllO.Dl 


SF5B.D0 
SFH3.00 
SF171.00 
SP 122.00 
8F97.P0 
BP11C.DO 
SF283.00 
SFIS4.ro 


to later nnnonaL.. *j-7u 

diaaGnrtliFdint’L - 
Jro Overseae SC-33 

smsnn Hold«flJ*V. 54.98] .00 

ed InvaFlors..— .... Ii2.oo3.co 

LT’Hobefc — *31.79 


WISH BANE OORP.: 

- iqi Japan Ponlolto..-^ SF504.75 

- Ml Unto- Band Select... 

- idi Untcereal Fond BFHH8 

Taien* Global Focd.j.. 5i2'S. 

Tokvo oop.aoldlaspNV. . SJ32* 

Tokyo valor.. - . .iiB-Sa* 
■TrsnsoactOo Fund.. — 

... Trnoall Oversea* Pd •• 51.84 

(r) Tyndall Overseas iStg-) £13- 10 

UNION BANE 8WITEJ 

— ia> Ames VS. stt. — m SF5BM 

— id) Bond. mvoSt . SF03.00 

— (<ll Eorit Eo. Bh. 

— fd) Fonsa ETC Sh. 

— (Qi Globlnvest.. . SP97.0Q 

— (dl Padflc-Invest BFIJC OO 

— id) SsBl So Af a — SF2O-D0 

— .<41. Sima Sb -R Hrt..~ SFZ54.ro 

UNION, IN VBSTMBNT Pranktnrt:; 

— (dl Allan tlcton os..—— DM30.« 

— id) JCnropafoads.. 

— (d) Unllonds DH2SJ1 

— id) Unlrenta. — 

— id) Uolwlal I — — DM72.06 

83.78 

819.45 
58.40 
81.653.11 
sir.si.ng 
■ 2232,13 

*41.80 
83.676 58 
. . . ffi.71 

. .86.86 

DM - Deutsche Msrk. • — Ex^irtrt- 

dend. 4 — New; NA Not available; 
HP - Belgian Inner 'LF - Lnsmv 
burg francs: BF — Sn-Jss francs; 
+' - plfer orleet'i* — Afked. 


Bosf Fdn 10274122 
Brvm Fd 3 J5 139 
Bullock Calvin: 

Bullck 13-70 15JR 
Candn 22.16 2427 
Dlvld 3J0 4.16 
NstW S 10.1511.12 
NY Vnt 11.8! 12.93 
Burnh Fd 10 A* NJ^ 
CG Fund 10621. 43 
Cepam 7.76 0.50 
Caplt Gth 2J4 3.H 
Caplt Sh 5.92 6.49 I 
Cap, T rin 12.44 1060 
Centry Sh 13.34 14J8 
aW 2 mu v 
al4 invests niyl 
Charming Funds: 
Balan 1124 12J8 
Bond 925 10J4 
Com St 1 A1 I J4 
Grwth 5.71 624 
Incom '6.98 . 7.S3 
Spec! 123 1.95 
Vent- B.50 929 

Chase Gr Bos.- 
Fund - 9.171002 
Frt Cap 6 J6 7.17 


Farm Bu 10J19 NJ_ 
Fed Reg 10J6 
Fidelity Group: 

Bond 9.30 10.16 

. Capit 11.89 1229 
. Contfd 9.16 
ConV 726 8.10 
Dstny ‘ 6.75 
Essex 11-48 
Evrst 11 M 1228 
Fidel 1627 D2B 
Puritn 9.78 10 M 
Salem 4.37 4.78 
•• Trend 25.25 77 jo 
Financial Prog: 
Dyne 4.48 N.L. 
Indust 4.43 N L. 
Incom 5.97 N.L- 
Vent 4J3 N.L. 
FstFd Va 11J1 1X91 
F*t investors: 

Disco 6.16 62S 
Grwth 722 8146 
. Stock 824 923 
Fst Mult . 8.66 N.L. 
Fst Starr 426 5JH 
Foram Group: 

Clmb F 928 N.L. 

100 Fd 11.17 N.L. 

101 Fd 829 N.L. 
Twen F 6.14 N.L. 

Fnd Gth 428 521 
Founders Group: 

- Grwth 5.49 5.97 
tncom- 11.93 1324 

AAufbl 9J3 1029 

Sped 112912.12 

Fojrsq 9.45 10 J3 

Franklin Group: 
DNTC 9.15 1023 
Grwm 725 039 
- UHlS 5.34 5.85 
Incom 222 221 
US Gov 10.061122 
Capit 520 521 
Equtt 4 146 429 
FdF- Dep 10.10 NX. 
Fund Inc Grp: 
Cbmm 9J5 1022 

Impac 720 .123 
Ind Trd 1254 1320 
Pin! 757 B27 
Gafewy 8.64 924 
GE S A 5 3SAS 
Com Sr 1155 1223 
GrthFd A 428 522 
Grth Ind 2123 N.L. 
Guard M 2323 N.L. 
Hamilton: 


Loomis Sayles: 

Capit 1322 N.L. 
Mur 14.74 NX. 
Lord Abbiatt; 

Affittd 6.61 7.15 
A Bos 324 340 
Bnd Db 1020 1120 
Lutti Bra 10.841125 
Luth fnc 921 1023 
Magna Funds: 

MagC .4.38 420 
Incom 8.96 929 
Pllgm 927 1045 
Manhtn 42) *S> 
Mkt Gth unavail 
Masscchosetr Co.- 
Freed 822 921 
Ind eg 727 8.41 
Mass 1124 1226 
Mess Finance 


MIT 
MfG 
MID 
MFD 
MCD 
Males 
Malhers 
MU AM 


m. 72 12.81 
13.65 14.93 j 
14.20 1522 
1324 1523 
15.14 1625 
229 N.L. 
12.46 N.L. 
5.47 623 


MONY F 1127 1223 
Mut Ben 13J0 11.18 


MIF Fd 
MIF Glh 


7.79 822 
4.76 A15 


Fojrsq 

Franklin 

DNTC 

Grwm 

•UHls 

Incom 


I M OmaG 4.99 5.4! 

i M Omahl 923 1025 

Mut Shrs 1X15 NX. I 
Mut Trst 233 NX. ; 
NEA Mut 10.401021 
Nail Ind 10 37 N.L. i 
I Nat Secur Sar: 
Balan 920 10JB 

Bond 5.07 524 

Dlvld 4.0 427 | 

Grwth 728 821 ! 

Pf Stfc 625 7,18 | 

Incom AOS 522 

Slock 727 7.95 

AfE Life Fund: 

Eqult 16.0917.49 
Grom 11.021128 

Side 1722 1820 

Neuw Cet 5.12 N.L. 

Neuw Fd 923 N.L. 


Grwth 
Incom 
Sumlt 
Tech 
Sync Gth 


6.34 6.95 
8.70 9.53 
9X5 10 24 
625 7.18 
7.66 827 


New Wto 
Newton 


unavail 
15.36 16.79 


Shrhld ’ 7.75 8X7 

Sped ' 725 7.70 

Chemlcl 1029 1120 
CStontaf: 

Crrvrt 1021 1123 
Equty 325 3.88 
Fund . 0.37 11.33 

Grwth 6.49 7J» 
Incom 9.89 1021 
Vent ■ - : 424. 4X2 
Co'o G-lh 1226 NX. 
Cwlth AB T.2B 129 
Cwtth C. 126 129. 
Comp Gr 623 726 


F HDA 
Grwth 
Incom 
H&C Fd 


423 424 
7.11 7J7 
6.16 6.73 
11.41 NX. 


Comp As 
Comp Cp 
Comp Bd 
Comp Fd 
Concord - 


429- 525 
5X4.5.56 
029 924 
8.TI 8.82 
18.15 N.L. 


H1C Lev 8.19 NXJ 
Hedb Gor 822 92D 
Hedfla A79 N.l_ 
Herlfge 129 2JS7 
Hor Man 13.78 2030 
ISI Group: 

Grwth 421 420 
Incom 428 4.46 
Trus sh 1227 13J4 
Tras un 329 
imp Cap unavail 

Imp Gth unavair 

IncF Am T326151S 
IncF Bos 6.44 726d 


Nlch Slrg 1929 -N.L. < 
Noreas t 1524 N.L 
Oceangr 6.71 N.L. 
Omasa 8.17 BJ9 
One WmS 1629 N.L. 
ONeUl Fd 12.19 N.L. 
Opewheimer Fd:, 
Oppen 7758 82B 
AIM 1027 1126 
Time ■ 7.95 827 

OTC Sec 10271127 
Parem M 7.97 3.73 
Paul Rvr 7.41 8.io 
Penn Sq - £.93 N.L. 


iANS TO HEIRS 

tate Trusts Remainder., 
■ts in trusts purchased. 
lawbmal A PIscobbI torp. 
:.im Locust .Street,. • - 
itMAb PMuytvanla 19182. - 
TaLt C2151LO 7-1236. 


ELLIS AG ZU ERICH 

tVeinplalz « 

Phone: 37 9147. Telex: 63 64L 
■BROKERS FOR: 
StocfcB-Enrpbopda-Eorodepffgtts 


Coos lnv 11.75 U.12 
Cera to I G 5.32 521 

Cent Mut 7*94 N.L 
Cant Glh 7.98 823 
Clry Cap. 1420 1523 
Crn . WDIv 52B 6.43 
Cm W Dal 627 721. 
Davge Fd- to.»2 NJ_ 
deVegh 6X07 NX. 
De aware Group: 
Decaf - 1821 IT23 | 
Delaw 1DX3 11.40 


Industry 

INTGN 

ICA 

lnv Guid 
lnv tndlc 


3.78 329 
928 10.14 
1X87 M27 j 
7.94 N.L 

433 - 


inves Bos 12.3)13241 
Investors Grcup: 

IDS Grt 7.01 
IDS ndl All £24 


Dalta . 
Dir Cap 


529 S.S9 
5.30 521- 1 


Dodg Cox 15^1 N.L 


Mull 
Prog 
Stock 
Select 
Var py 
lnv Resh 
rstei 
Iw 

JP GrthF 
Janus F 
J Ho nek 


1029 10.96 
A6D SJ» 
292722.14 
926 10X8 
621 9281 
.Unavail 
2)27 22.03 
7.94 NX.: 

unavail 
1723 N.L 
AtB 829 


Pa Mut 2.77 N L. 
Phlla 721 7.93 
Pine -St- 1024 N.L 
Pine Tree 3-72 
Pioneer- Fund: 

’■ Entrp 7.75 8.47 
. Fund D271227 
II 929 10,48 

Plan lnv 102511.31 
PUorth 1322 15.10 
Price Funds: 

Grwth 29.48 N.L 
N Era 11.27 N.L 
N Hertz 31 .95 N.L. 
Pro Fond" 932 N.L 
Pro Port! unavail 
Provbt 4.27 4.69 

Prov Grfr *.63 9.43 
Pni SIP 10.73 11.72 
Putnam . Funds: 

ConV . 11.01 12j)3 

Eqult +15 10.00 
Geo -a 1520 16.94 
Grwth 1723 7225 
Incom - 8.3S 9.13 
Invest .9,9910.91 
Vista 19.7411.74 
Voyag 10.33 H 29 


TMR App 8.9? 923 
Teache* 9.63 933 
Temp Gt 9.40 1827 
Towr Cap 5.82 626 
Tms Cap BJ2 9.48 
Trav Eq 70.9311.58 
Tudr Hat U23 N.L. 
TwnC Gt X79 3.06 
TvmC Inc 3.«6 4.34 
USAA Gt 1222 N.L 
US Gov5e 10221028 
UnH Mut 924 10.27 
Unifund 9.40 1027 
Union Svc Grp: 
Broad 14.13 75.43 
Nat lnv '920 9.84 
U Cap 79261123 
Whteh 13X01424 
United Funds: 

Aeon 7.43 8.74 
Bond 8.17 8.95 
Con Gr 10.4411.44 
Con Inc 19231123 
Jncnm 13.97 1X31 
Scien -7.17 7.85 
Vang 7.48 8.20. 
Va'ue Line Fd: I 

Val U 225 6.41 1 
incom 4.76 522 1 
Lev Grt 7.94 jjo 
Spl Sit X78 4.14 
Vance Sanders: 


Eostn 

Comm 

Swd 

Vand.-trt 

Vangd 


7.45 8.74 
7.95 829 
8Z1 8.97 
52Z £21 
2.14 2.34 


Vant9 TN' 629 
Var In p 4.17 4J3 
Viking 526 N.L. 
Wall St G 7.75 8^8 
Wash M 1723 1221 
Wehm Eq 1120 N.L 
WeUingin Group: 
Explr . 22X6.24.9fl 


tvast 
■ Jtorg . 
Techy 
Trust 
Wells! 
Welltn 
Wlndr 
West Ind 


10.41 11.28 
11.651X73 
7.53 

1224 13.87 
12.29 73.« 
1722 1229 
823 8.9? 
4JM 4.43 


Whstf Grt 8.99 927 
Wise Fd 5.92 627 


rnviTM uMviij 


aw Ask 

Revere 8.74 8.99 
Rlntret 13.96 7520 
Sagltars 228 N.L 
Schu&tr 9.25 79.1 1 
5chusi Sp 9.74 1025 
Scudder Funds: 

Int lnv 18.86 NX. 
Sped 3 2.89 N.L 
Balan 16.76 NX. 
Com Si 10.11 N.L. 
Security Funds: 
Equty 3.66 421 
Invest ■ 7j)l 728 
Ultra 7.84. 829 
Selected Funds: 

Sel Am 8X9 9.72 
Set Opp 10X1 11.81 
Set Srjf 13.6714.94 
Sent Gth 9.95 10.82 
Sentry F 1522 1626 

Shareholders Gp: 
Cmstk 324 3.98 
Entrp 6.36 622 
Flet Fd 4.43 4.84 
Harbr 7X7 8.60 
Legal 6.41 7X1 
Pace 922 10.08 

Shearson Funds: 
Appre 19.74 2127 
Incom 18.09 19.77 

Invest 10.11 11X5 
Shenn D 1126 N.L.d 
Side Fd 722 8.13 
Sigma Funds: 

Capit 825 9.34 
Invest 11.0412X7 

Trust A 49 928 

Vent 1322 1121 

SB Eqty 13.85 N.L. 
SB IS.Gr 11.89 N.L 
SoGen Int 12.B0132J 
Sw lnv* 8.75 9.46 
Swln Gt 723 7.78 
Sower lnv 1121 12X2 
Speclra 5.92 6.49 
SAP Into 9X9 N.L 
5f"fe BondGr: 

Com F 4.99 5.45 
Div Fd 524 5.73 
Prog F 5.41 5.91 
StFrm Gt -4X6 N.L 
S Frm In 9.79 NX. 
State St 47.90 48.25 
Steadman Funds: 

Am Ind 327 N.L 
Asso F 127 N.L 
Invest 121 NX. 
Stein Roe Fds: 
Balan 22.10 N.L 

Cap D 19.73 N.L 
Slock 15X5 N.L 
Supervise lnv: 


Gardinier, Inc. 

A flibsidiaiy of Societe des Participations Gardinier - SOP AG 
has acquired the 

Tampa Agricultural Chemical Operation 

of 

Cities Service Company 


The terms o£ the acquisition were negotiated 
for Gardinier, Inc, by 


New Court Securities Corporation 


March 27, 1973 


Gardinier, Inc. 

A subs id iary of Societe des Participations Gardinier - SOPAG 


hes acquit Hie 


Tampa Agricultural Chemical Operation 


Cities Service Company 


The undersigned assisted in arranging 
the financing cf this acquisition. 


Kuhn, Loet & Co. New CourtSecnrities Corporation 

March 27 , 1973 


A combination 


nmamhiMir»d;ii5ircrcjii] 


diversification 
and capability in 
intfimatinnal 
investment banking, 
money management 
and investor 
services. - 


Montreal Stocks 

1800 Algoms S l£to 16 T6Vk— % 

400 Asbestos s J8to W IB — Vft 

5383 Bank Msnt S 19% 19% 19%+ % 

28W Bombard 4C5 400 400 - 

2370 Brinco S 5^ 5% 5% 

75 Can Cement * 53 53 53 + Vft 

100 Can Cem pf S 187* 18% 18%+ 

223 Cdn Indus! S 17 17 17 + % 

9JO Cdn Ini Pow S 13% 13% 13% 

200 Com BusM S 13 121k 13 + % 

1050 Con Beth 5 30'ft 20'ft 20to+ % 

12805 Dorn Text S 8% 8% 8% 


1050 Con Beth 
12805 Dorn Text 
14119 Fncl Col 
504 Gaz Metro 
970 Imasco 
200 Ivaco 
350 Motson A 
150 Molson B 
300 phoenix C 
1140 Power Cp 


Drexel Burnham & Co. 

INCORPORATED ' 

Offices in Principal Financial Centers in iha United Slates, Europe and Japan 


S 8% 8% 8% 

s in* n iito+ % 

485 480 485 — 15 

5 33% 33 33 

S 231ft 23to 22VS— to 
* 27 76% 27 

$ 27 27 27 

570 S70 570 — 5 

S 11% nVft .11to-% 


2080 Royal Bank $ 34to 34% 34to+ % 

ISO Royal Trust S 25to 2Sto 25V:+ % 

1251 Stoinbera A * 29% 29 29 

2600 Super Elec 195 199 190 —5 

430 Zeller 5 19% 19 19%+% 

Total sales 1255,290 shares. 


Dutch Trade Surplus 

AMSTERDAM, March 28 '.Reu- 
ters) Holland’s visible trade 

showed a surplus of 391 million 
guilders- n January compared 
with a deficit of 10 million guil- 
ders in December and a surplus 
of 139 million guilders in January 
1973. provisional central statistics 
office figures showed today. 


When in Washington. D.C. 
-Our THi year' 

KEFr 

ME AT 




HSW TO GET RICH !H EUROPE! 

New Tax-Free Lottery Starts Soon 

- 1 st Prize: § 250,000 . 

2nd Prize: $200,000 — 3rd Prim: S/50,000 
4th Prize $100,000 — 6 Prizes o> 550,000 each 
PLUS 39 290 Other Cash Prizes up to S18.C00I 
Total Prize Money: Over S7,000,000 

A wonderful opportunity for you to win one of these fabulous amounts 
in the world's greatest and yet smallest Government-controlled fox-free lottery 
in Western Europe. Only 70,000 tickets sold daring each cycle (i.e„ every six 
months) HIGHLIGHT: One out of every two tickets wins back at least the cost 
of the ticket. Curious??? Writs today, using coupon, for brochure and ticket 
application form to J.B. Prokopp, the official distributor for the Austrian 
National Lottery. ' fTbis offer does not apply to French citizens j 


J.B PSOKOPP. Maria tulferstr. 29. 
Vienna VI, Austria. 

Please send me a brochure ana 
ticket application form for the 
/Uirtnon National LoUenr 


NAME 


ADDRESS 



COUNTRY 





iATTUNIS 


The Malta Hilton has all the : The Marbella Hilton was built for pleasure. The Rabat Hilton offers modem The Tunis Hilton has a resort tvil HU 1 

- . oiaasures and relaxation of a great Sandy beach, pool, fine restaurants with live comfort and convenience^ • atmosphere, five minutes from the ■ llfcmB 

Ssort hotel And complete-business ilamenco and a yestf-anjund activities program. : . Morocco’s ancient capital. Robert centre of this historic city. Visit Roman usstoPP-n 

and meetino facilities to tempt you Golf nearby. Trent Jones Royal Golf Course. mins and the 9th-century Great §|W[|§nuI2 

.fo mb; Measure vrith business, ' minutes away. Mosque. Free bus service to the beach. Ill ■ fcell 

F0R HEse?V ATIOr*S CALL YOUR TRAVEL AGENT, ANY HILTON HOTEL OR HILTON RESERVAT1QW SERVICE. IN PARIS: 720^012. IN FRANKFURT: 28-16-33. IN LONDON: (01) 493-8886. IN GENEVA: (022) 32-05-56. 


The Rabat Hilton offers modem 

comfort and convenience^ 
Morocco's ancient capital. Robert 
Trent Jones Royal Golf Course, 
minutes away. 


The Tunis Hilton has a resort 
atmosphere, five minutes from the 
centre of this historic city. Visit Roman 
mins and the 9th-century Great 
Mosque. Free bus service to the beach. 


STAY WITH 
PEOPLE WHO CARE. 

® HILTON 
INTERNATIONAL 


.V 
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HOW CAN SOMEONE 

THAT HE TASTES TEimi:? 



« 


B. 

C. 


j&we ?at &.&&&, 

% snri&lJfK' tofo'tcrftkt, 

lytitZ., JU-t. « 


MrfaC C&*~c6 e>4r 

‘Jislids ?* 


atr-du.JmWL. 


— -SK? 


DEAR M O SL =£P, 

60T A DQ& THATv HCWLS. 
«T THE: SOM. 


L 

I 



s 





MAKCM'5 KELLY SCHOOL LOAN Cl- 


Borrow money From US on * 

COMPLETELY CONFIDENTIAL BASIS! 


NO £MBARRA$SM£NT i 
NO HUMILIATION! 
oor loans ore made strictly 
on a discreet, priyqte btisisg 



OOP SATISFIED BORROWERS: 

IRA ©royi, 2z«f eun me.— -&2 .-od 
l^STE ft. tA ftS6Kl, itf Ccorbiey P/. /. ffb 
PpAMCMF ffeSrefc, *€ to , *f*on fi r.-1.3-S' 
Arthur ffntvnrt, 391 Carlin a r . /-So 


5HEILA SHAW / 10 8rw| cU»f # Z.3o| 


ppHOToff AMO COPIES OF TWejfc 

A PPU CA7I0J& f* ftRVVSr) 

xlEVl. no~S*. 3-27 


HES HERE> X/l’LLTAKE A LOOK 
MAMA/ V™? 11 AW PEEPHOLE. 
TAgLH.THPEE.r— ~ V 
theonewith) 

THE PINK 

SHIRT. 


P 

I 

P 


K 

I 

R 

B 

y 




Bridge 


South opened in fourth seat 
with one no-trump, and West 
made a conventional overcalL 
Two diamonds in his method 
showed length In diamonds and 
hearts. This gave North a prob- 
lem: He was too strong for 
a simple bid of two spades, and 
therefore chose to Jump to three 
spades, a slight overbid. 

South retreated to three no- 
trump, and West made the nor- 
mal lead of the heart queen. 
A low heart lead would have been 
a triumphant success, a-wri Vine 
something to recommend it, but 
few players risk this in a match- 
point game when it is dangerous 
to present an opponent with an 
overtrick. 


East overtook the heart queen 
with the king to unblock the suit, 
and South made a key play by 
ducking. He could have made 
sure of two heart tricks by win- 
ning the first trick, but he would 
no doubt have lost the contract 
by doing so. 

It is true that after winning 


NORTH 
+ AJ1052 
<?54 
0974 

WEST(p) EAST 

473 4K864 

CM2J1062 5k3 

OQJ85 062 

+K5 *197643 

SOUTH 

♦ Q9 
(?A987 
OAKI03 

* A82 

North and South ■were vul- 
nerable. The bidding: 

West North East South 
Pass Pass Pais 1 N.T. 
2<y 3* Pass 3 N.T. 
Pass Pass Pass 
West led the heart- queen. 


Solution to Pre v io u s Puzzle 



DENNIS THE MENACE 



SU/& he's a PURE-BK0J tie men vonb 

NOIHIN' WOWS IN HIS WHOLE LIFE*' 


\—'&alic*am&Ulm*lqamk 


Unscramble these four Jumbles, 
one letter to each square, to 
form four ordinary words. 


HUMOR 

*E£S£S3L 


D 

_ 


_ 

□ 


1 LED J 

r 





G 




1 SES.II 

JR 

D 


_ 




1 ROYSAR 


□ 

□ 

□ 

■ 


m 



Now arrange the circled letters 
to form the surprise answer, as 
suggested by the above cartoon. 


He 


THE cm OF 


SatnnbV* 


Jumble*: BLAZE MOUNP 
Auuoa Hole the hi«r <wt— "ALSO^/ 


(Anmri toawcmO 

FACADE UNEASY 



• . t 

il* 


Books 


GIRLS AT WAR AND OTHER ST0R11 

Bjf CMnua Achebe. Doubleday. 129 pps. S5Jj. 

Reviewed by Anatole Broyard 


Jty Alan Truscott 


the first trick declarer could 
succeed by leading clubs im- 
mediately, but this would be 
abnormal play. The declarer 
would no doubt have played 
spades, as happened at several 
other tables, and gone down to 
defeat. 

East then wins the second 
round of spades and plays hearts. 
West contin ues the suit and must 
regain the lead to cash the set- 
ting trick In hearts before South 
p«n reach dummy. 

Once South had ducked on the 
first trick, he had reduced his 
heart tricks to one. but he was 
in control. East returned a heart, 
and South ducked again. West 
could not continue hearts with- 
out giving South a trick, and 
even if he did so he had no hope 
of establishing and nring Mi 
fifth heart. 

West therefore shifted to the 
diamond quern, and South won. 
He played the spade queen, which 
was allowed to win, and had vari- 
ous roads home at this point. He 
chose to lead a low club, «nd 
West won and returned a club. 
South won with the ace and the 
established spades to nin* 

tricks. 


P - an emerging .African nation, 
every man, woman, and child 
is confronted with not one but 
two cultures, UOGO years apart. 
In a single decade, they may 
experience changes that we dif- 
fused through all our history. 
And when you think how fiercely 
we fought, step by step, both for 
and tt gaftifit each, stage In that 
long evolution, you get some 
Idea of what the African faces. 
It is no wander that he suffers 
from a severe case of cultural in- 
digestion. 

Sis former tribal life, still 
Clinging to hiS . unconscious, Is 
rather like the church In Eu- 
rope's Middle Ages, offering a 
two-edged promise of spiritual 
security and physical poverty. If 
he gives it up, however, he has 
nothing to sustain him but the 
mythology of materialism" and 
the totems of technology. His 
imagination, which has always 
grazed in green fields, will have 
to find What it can In the gutters 
of “progress.” 

Tfria is the limbo where Ctrinua 
Achebe’E Characters live. In 
“Girls at War and Other Sto- 
ries,” be shows us the Nigerians 
and their new world as no in- 
vestigating “mission," no West- 
ern. observer, could. Neither a 
defense nor an attack, his 
book is an ironical compari- 
son shopper's stroll through the 
political and .psychological mar- 
kets that are replacing the color- 
ful stalls of the Nigerian towns 
he once knew. 


Vero attempts to poison t 
with red Ink— the blood 
unpaid debts. 

"Sugar Baby”, is about 
can whose Instant 
takes the form of a path 
sweet tooth and a corny 
of dentures. In “Sugar 
town, girls must file an 
M on to buy a bra, anott 
bol of status and dep 

When someone goes abi 
business, he Is asked t 
back the fabled riches of 
side world: can trace pth 
for g ra y in g hair, and so 

Most of these are Bifll 
ries and Mr. Achebe bri 
terrible war back to us 


small understated incoi 


3f., 


His first story, “The Madman," 
is built on the slightest possible 
premise: a "respectable” African 
goes berserk when a vagrant 
steals his “Cloth.” while- he is 
bathing in a river. Pursuing the 
thief through town stark naked, 
he forfeits forever his hard-won 
pomposity-. It. never occurs ' to 
him that, like Adam, he has lost 
not his “cloth,” but his inno- 
cence. In “Dead Man's Path,” a 
progress i ve schoolmaster tries to 
dose their “ancestors' - path” to 
the villagers because It passes 
through his school's property. 
When they point out that it is 
tiie path by which dead relatives 
depart, ancestors visit and Chil- 
dren come to be h orn, the school- 
master dismisses their “silly su- 
perstitions” and learns a hard 
lesson himself. 


“Vengeful Creditor” is a. bitter 
parody- of the new African bour- 
geoisie. Mrs. Kmenike, wife of a 
high government official, lias a 
servant problem, which she at- 
tributes to the administration’s 
free primary education program, 
m order to get a mold for her 
small son, she promises 10-yfcar- 
°ld Vero that if die accepts the 
job, die win be sent to school as 
soon as the child can look after 
himself. When it is evident that 
the promise is an empty one. 


High school girls march ! 
banner that reads “We 
pregnable!'* After a n 
servant boys dance the « 
the bombers, calling the: 
for eye” in their de 
grace. A particularly 
new drink that bums 
through tiie digestive 
called “tracer.” A yaun?j 
the apartment of an ol£> 
shocks him by asking. “S 
to shell?” and adding, “2 
pour in troops!” In th< 
mood of lawlessness, a : 
thieves knock on a fam: 
In the middle of the n ■ 
nouncing themselves os * 
and his people.” When tl 
cries out for help, they 
the futility of his ay 
echoing his cries evE 
loudly. 

To the non-African si 
some of these s!nries n 
rather slight. One aboi 
girl whose brothers put 
in the bush is like a fra 
a bad dream. In an 
cholera epidemic only 
us that “evil .spirits? a 
the African night A r * 
flees his bed because %m 
the unexpected woman & 
a witch or succubussimi 
ns wonder whether his 
tious fears are not stroc 
his sexual impulses. “Tfc 
toys with the distinction 
the Africans' love of de 
and the kind of dishorn 
have imported with tl. 
politics. 

The most interesting 
“Girls at War” is also 
Innocuous. In “Chike * 
Days." a 7-year-old bo; 
pressed by his teacher’; 
stve vocabulary” and h 
by the sound of certain 
words like “peritrinkl 
"con ‘rilation." Though, 
no lc^i what they me 
are “like a window 
which he saw in the d 
strange, magical new 
That’s just about the v 
wouldn't you say? 




TV. 


-f 

i 


”C-. 

*> 


Anatole Broyard is 
Vork Times staff book 


Crossword 


Myim 


ACROSS 


I Ostentatious 
display 
7 Kind of 
. denwnstratkm 

14 Muse of 
astronomy 

15 Resplendent 

16 - - up (nwfa 

spruce) 

17 Scoffed 

38 Knightly sear 
19 pot 

21 Luge 

22 Do art work 

23 City near L. A. 

25 Royale 

26 Before 

27 TtoCTtaf* 

28 Cornered 

30 Roofing material 

32 Hideaway 

33 Winglike 

34 Bevel 

35 Kind of fry 
87 Directing 

principle • 

41- Abundance 
43 ——down 
(moderated) 


43 Met 

44 Ecru 

45 Stylish 

47 Welsh or Breton 

48 Being, in Spain 

50 Prefix for 
macassar 

51 Give a bum 
rap to 

52 Unyielding 

54 Misled 

56 Family-tree 
concern 

57 Enetoscopo 
developer 

58 Tangled 

59 “ at leisure” 

down 


1 Neighbor of Java 

2 One of Santa’s 
reindeer 

3 Tree of the pine 
family 

4 Fee of a sort 

5 You, in Dresden 

6 Tippler’s reward 

7 Clergyman 

8 Continue 

9 Paydirt 
19 Pipe joints 


11 Sometlmtf 
before 

12 Filled wifb - 
resolution . 

13 Worfcedwit- 
18 Winter roar 

Imzbt iI. 

20 Hebrew me 

23 Style of ere 

24 Made up fo 
27 Like the Kr 
29 Darn it! 

31 feck of TV 

32 Tin Man in 
film 

34 Regard 

35 Fflm-stocBo 
drudge 

38 Treasure st 

37 Put up, as I 

38 “Don’t 

39 Uneasiness x. 

40 Deserved 

41 Great barge 

42 Made camp 
48 Gamut 

43 Cuchu&n^'^U.' 
wife 

51 Wilson 
53 Indian ma3 ^ 

55 Nigerian to riff Vs* 
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Black Golfer Is Sixth 



* ‘U 


mcob A- Werderr 


O RI,BAK R -HftrCll 26_ 
e Jack Nicklatm sank 
birdie putt at the sec- 
'a bole of a suddero- 
tyoff to defeat aider 
td ‘win the Greater New 
: Dpen golf tournament 

ivlth Lee Elder and Tim 
l . <f Greenville, S.C, a- 
- •. d farmer Army ebam- 
dans closed th& gap in 
.* ; play. Trttb a fourth- 
.'.' for 2&0 to. tie the 41- 
Jarber. 

yesterday, alter . tbe 


-'third round; he had trailed Lou 
' : < STaham .- the -54-hole pacesetter, 
by, three strokes while Barber, In 
second,;. trailed by two. 

'■ ./It- .was Nlcklaus’s ^second tri- 
umph on the pro circuit this sea- 
son. -He earned *25.000 of the- 
*125,000 purse. In January, he 
won the Bing "drosby at Pebble 
Beach, Calif. 

,H1b- next- stop will be Augusta, 
Ga,/ where he defends his Mas- 
ters 'title b eginning April 5. He is 
bypassing the Greater Greensboro 
Open next week to practice at : 
Augusta. 

jpqr Elder, caught In a golfing 



' Tinned Press International. 

' RUNNERS — Uganda’s John Akil-JBua .. runs 
_ streets of San Vittore . Olona, Italy,- daring 
-ntTy race wonby American Frank Shorter. 

senriedf Feuerbach Shaw 


controversy, the next, stop will 
be Greensboro, where the tourna- 
ment starts. Thursday, it will be 
hiB last chance for a 'victory that 
means an automatic, invitation as . 
a tournament winner, to the Mas- 
ters. in which hp black .golfer has 
ever competed. 

"I'll be up for Greensboro, 1 * 
said Elder, whose third round of 
75 yesterday morning and a two- 
under-par 7ir iB_ the jfteraoon 
. gave him 284 and a tie lor sixth 
place 'at the Lakewood Country 
Club. Ahead 1 of. him Wfie Lou 
Graham at 281 arid Billy '.Casper 
. and Tom Watson at 283. • 

- tired of Misting 

‘Tin. really not disappointed. 1 * 

. said the 30-year-old Washington 
pro,, whom 18 congressmen had 
urged a& worthy, of, a. Masters, in- 
- vltaUon. “I knew it -would be a 
long, bard day.' I’m not physically 
tired, but. tired of missing putts." 

He missed five birdie chances 
on the. back nine .in the after- 
noon, and did not appear relaxed 
in the mptBinp/ Being . paired 
. with Nicklaus. who outdrove him. 
In both morning aud afternoon 
rounds, added to the pressure on 
him. The gallery often broke and 
ran to the next tee after Nick- 
laus had putted out. 

Jack Weiss of the club commit- 
tee twice, asked the spectators to 
give the two other players a 
chance to putt without the noise 
and rush after Nicklaus* had 
finished putting. 

Despite the heavy downpour 
that postponed- Saturday's third 
round and caused . both the third 
and fourth rounds to he set for 
yesterday, the flat. 7.080-yard 
course was playable. The com- 
mittee wished to complete the 
tournament as originally sched- 
uled rather than have one 18- 
hole round yesterday and another 
today. 

The course was wet but the 
greens were able to be mowed 
before the 7 am. start for the 
third round. : 

Elder, who had shared the. 36- 
hole lead at 139 with Barber, had 
a disappointing first nine, which 
proved disastrous to. his hopes. 
Elder posted a bogey at the fifth 
hole be played. This was the 
dog-leg 14th of the course, since 
his group started at the 10th tee. 

His second shot went into the 
lake on the right of the fairway, 
and although he put on . a rain 
suit and stood in the water . to 
play out of. the hazard, he barely 
got the ball out on his third shot. 
He reached the green on his 
fourth and two-putted for the 
six. .... 

LEADING SCORERS 


npions 

■ - &ELES, T Uf Arch 28 CAP) . 
• innemied ran a fast 

■ -SI Feuerbach made an 
. shot put debut oufc- 

UCLAs 440-yard re- 
-0 lazed to a 40- second 
. sterday in the Bruins' 
amplons. 

rsd, who failed to mak e 
_ iympic team last year 
-h he was one of the 
ran 880 yards in 1 
.7 seconds, one of the 
;-rks in the -world this 
ed from the start and 
CLA’s Tony Veney by 
Jeney equaled his life- 
lth 1:53.0. 

h, a 6 foot 1. 280 
flipped the 16-pound 
. 2 inches. 

ns* relay team of Bon 
,«r^nnir Brown, Maxie 
Gordon Peppars held 
ilifarnla International 
ub, which - included 
Ohuck Smith. Cal In- 
,ran 40.3. _ 

-ok a back seat, how- 
. y _ mer University of Tex-. 
o sprint star Steve 


'tvs Signs as Pro 

fKGELES. .March 26 
ice Matthews, winner 
■ J Q-meters in the. 1972 
■ has signed with, the 
al Track Association 
-Make his professional 
he Los Angeles Sports 
Saturday. . 


Williams, who rani the 100-yard 
dash in 9.4 and the 220 in an 
eased-up 21.1. . 

Williams is enrolled at San 
Diego State this year and will 
be eligible for competition there 
next year. 

Chi Cheng Keel and Marilyn 
Neufvllle, who had been consider- 
ed threats far gold medals last 
year until injuries kept them out 
of. the Olympics, began come- 
backs yesterday. 

Mrs. Reel, of Taiwan, ran her 
first race in IS months. She 
had an operation last July for 
removal of part of her right 
hamstring muscle. She was sec- 
ond to Martha Watson in a 100- 
yard dash. Miss Watson clock- 
ed 10.5 and Mrs. Reel 10.7. 

Miss NeufviUe, the world record 
holder in the 400-meter dash 
from Jamaica, had an Achilles ten- 
. don injury which required surgery 
early last year. She won the 
women’s 440 in 54.4 with pro mis - 
ing newcomer Debbie Roberson 
second in 58.6. 

John Powell hurled the discus 
201-5. high jumper Dwight Stones 
leaped 7-1 and Steve Smith pole 
vaulted 17-5 1/4 for victories. 

. . Tommie Lee White rart a wind- 
aided 135 in the 130-yard high 
hurdles and Jim Bolding ran the 
440-yard intermediate hurdles in 
51.4. -Jim Salcido ran two miles 
in. 8:53.4 and Olympic bronze 
medalist Kathy Schmidt tossed 
the javelin 193-9. 


X-J. Nickla.ua 
M. Barter 
Ii Graham 
T. watsoa _' 

B- Casper 
U Elder 
Xi. Hinson . — 

L. Thompson- 
I» Wadkihs . 

O. Littler. 

IX Beman 

J. Mahalfey 
lv Harris 
Ed eneed 
D. Weaver 

K. Craw ford 

M. Boren 
B. Hlaltey 
B. Kern 
B. Payne 
G. Archer 
K. FuiueUx 
T. Kile 

X-Won playoff. 


. £25,000 
*1050 
' *8475 
.. S5.Mta 
■' 9&50D 

M.o*a 

94.063 

93.075 

*3.650 

*2,650 

93.650 

82.650 

52.650 
*1X13 
SI .812 
*1,813 

. 81.913 
91.813 
91.813 
*1.079 
81.0TO 
*1,070 


-60-32-71-63 — 380 
7MB-71-70-2W 

69- 71-4^73-^381 
- 67-74-73^0—383 
.76-73-73-67—283 
. 65rt4- 7S-1%ir:384 
•TZ-n-70-71— 264 
74-72-7648-384 
71-71-71-70 — 286 
71-71-72-71 — 388 

73- 6B-72-73— 2B6 

71- 73-72-70—286 

74- 70-73-70 — 286 
73-72-73-69—286 

73- 73-70-71—287 
76-71-71-88—287 

70- 73-73-72—287 
68-73-73-73—287 

72- 70-73-72— S8 7 
70-75169-73-1*87 
76-69-70-73—288 
70-72-72-74—388 

74- 70-69-15—388 


Record Is. Set 
In 6-Mile Run 

. BAKERSFIELD, Calif., March 
26 (AP).— Steve Prefontaine has 
set an American record in the 
six-mile run with a time 
of 27 minutes, 9.4 seconds; ; 

The University of Oregon se- 
nior, who was fourth in the 5.000- 
meter run at the Munich Olym- 
pics, toppled the record of 27:11.6 
set by Billy Mills and Gerry Lin- 
dren in the 1965 national AAU 
championships at San Diego. 

The three and ox-mile races of 
the Bakersfield spring break meet 
were run concurrently over the 
Bakersfield College 1 1 track, with 
Prefontaine and two others the 
only ones to run the six-mile 
distance. Prefontaine finished 
more than, two minute* in front 
'of one competitor and 3:46 in 
front of the other. 




Ifflrioi 
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Sheraton just opened 

a great international hotel 


.... , just $11.70* a day you can dnjoy 

new Sheraton-Heathrow. Free cou rtesy. transport service 
-to and from all terminals and Central London. 
Explore the countryside. Windsor, Hampton 
Court, Stratford, Oxford, Winchester, Cam- 
bridge and Runnymede are an easy drive away. 
r at the Sheraton-Heathrow. Year round 
leated pool, sauna, and^The Footlights 
• discotheque ana pub. 
For reservations in the United Kingdom, 
ask operator for Freefone 206 7* 
In Paris, call 225.42.63. 
IrTFrankfhrt, call 29.22.15. 
In Brussels, call 12.30.78. 

; In Rome, call 68. 66. 3&- 
In Madrid, call 222-6357. 
In Amsterdam, call 23.65.65. 
In Dusseldorf, eaflI-46-51. 
— . IifHambnrg, call 342445. 

Or haveyour travel agent ealL 




Shera^-HeathiwHotel 

LONDON AIRPORT 


son, per day, dotibie-occupancy, 
ed on £9.0 plus taxes ana service. 



TRAINING FOR WRONG SPORT — The San Francisco 
Giants and California Angels mix it up after California 


Yanks’ Duo 
In Accord 
On Mound 

NEW YORK. March 26 (AP;. 
—Mike Kekich and Fritz Peter- 
son, who earlier In the spring 
announced that they had swap- 
ped families, shared the pitching 
yesterday as the New York Yan- 
kees pounded out a 10-2 exhibi- 
tion baseball victory over the 
Baltimore Orioles. 

Kekich worked the first six 
innings and received the victory, 
with Peterson hurling the last 
three innings. 

In other exhibitions, the Detroit 
Tigers edged the Chicago White 
Sox, 2-1; the Texas Rangers out- 
scored the Kansas City Royals, 
15-7; the- Minnesota Twins shut 
out the Atlanta Braves. 1-0; the 
Chicago Cubs defeated the Cali- 
fornia Angels, 8-3; the Cleveland 
TnriiawK stopped the San Fran- 
cisco Giants, 7-4; split squads of 
the Oakland Athletics beat the 
San Diego Padres, 3-0, and edged 
the Milwaukee Brewers, 4-3, and 
the split teams of the Los Angeles 
Dodgers defeated the Montreal 
Expos, 7-1', and the Houston 
Astros, 3-2. 

The New York Mets- Pittsburgh , 
Cinclxmati-St. Louis and PhUa- 
delphla-Boston games were rain- 
ed out. 

Graig Nettles, acquired in an off- 
season deal with Cleveland, led the 
Yanks by driving in three runs, 
two with a double, during the six- 
run second inning. Nettles also 
had a run-scoring single in a 
two-run first. 

Don Baylor hit a homer for 
the Orioles in the sixth. 

Willie Davis hit a home run, 
triple and double and scored from 
second base on a sacrifice fly in 
leading Los Angeles past Montreal 
Andy Messer smith pitched seven 
. innings for the Dodgers, giving up 
one run and five hits to lower his 
exhibition earned -run average 
. to 135. 

Bert Blyleven pitched the Twins 
to a two-hit, 1-0 victory over 
Atlanta In a game called after 
4 1/2 Innings because of rain. 

Burroughs Shows Power 

Home Runs by Rick Monday 
and Tony Larussa helped the 
Cubs defeat California for their 
sixth victory in the last seven 
games. 

Rightfielder Jeff Burroughs hit 
a pair of three-run homers and 
a double to pace Texas over 
Kansas City. Vic Harris and des- 
ignated hitter Alex Johnson 
each collected three hits as the 
Rangers clubbed three Royal 
pitchers for 18 hits. 

A two-run homer by Duke Sims 
in the bottom of the fourth in- 
ning gave the Tigers their vict o ry 
over the White Sox. The homer, 
off starter Steve Stone, followed 
a walk to Norm Cash. 

George Hendrick, newly acquir- 
ed outfielder for the I n dia n s, had. 
a double and two singles to lead 
Cleveland over San Francisco. 

Henry Cruz singled in the win- 
ning run in the ninth innin g to 
give the Dodger split team a vic- 
tory oyer the Astros. 

Jim ■ (Catfish) Hunter, a 21- 
game winner last year, pitched 
seven Innings of shutout ball, 
allowing' only four hits as- the ' 
Athletics defeated the Padres. 

Mike. Hegan's home run in the 
10th inning gave the Athletics* 
“B” team its triumph over the 
Brewers.- 

Cohen to Face Monzon 

PARIS, March 26 <APL— World 
middleweight boxing champion 
Carlos Monzon has agreed to 
meet - France's Max Cohen in a 
non-title fight between May 3 and 
May 10 in Paris, promoter Charlie 
MfchfteHs said today. The lo- 
round Tnn.thh will be held at the 
Roland Garros t en nis stadium. 
Monzon, of Argentina, is schedul- 
ed to meet Emile Griffith in a 
title defense in San Remo, Italy, 
In June. 


Memphis State in Tune for UCLA 


By Paul Attner 


ST. LOUIS, March 25 fWP).— “Meet me in St. 
Louis, Wooden, beat your Bruins there. Meet me 
in St. Louis, Wooden, Memphis State’ll be there.” 

Those lines from, the Memphis State basketball 
brochure are evidence that even before the- season's 
start, the Tigers' not -so- modest aim has been a 
meeting with reigning champion UCLA in the 
national collegiate basketball championship finals. 

Tonight, Memphis State will get its wish, al- 
though a contest against the awesome and ' un- 
defeated Bruins does not seem much of a reward 
for persistence. 

The Tigers feature a coach called “Clean Gene," 
big men known as “Big Cat” and u Dr. K,” a star 
guard called "Tubby.” boisterous rooters, a loud 
band an apparently unlimited public relations 
budget. But they realize they are not given much 
of a chance against the Walton machine and its 
gentleman coacn, John Wooden. 

They note, however, that they had few believers 
when their basketball brochure included a song 
about playing UCLA in St. Louis— now expanded 
to eight dreadful stanzas— and also a confident 
assertion that, nationwide, only UCLA appears "on 
paper to be possibly stronger than the Tigers.” . 

Positive Team 

Against State’s color and talk,, UCLA offers only - 
its awesome numbers— 74 straight victories, 35 con- 
secutive NCAA tournament victories, six straight' 
national championships, eight in the last nine years 
—and confidence. The Bruins walk and talk and 
act like champions who know they will be cham- 
pions again when tonight is over. 

Still, "Clean” Gene Bartow, the slow-talking, 
scholarly looking, sice-guy architect of Memphis 
State’s basketball resurgence, knows that "some- 
body, someday will beat the Bruins/’ . 

“We believe we can be the one. We are telling 
our players that I’ve read coach Wooden's books. 

I believe in his positive thinking approach/' 

Bartow, however, isn’t quite as convincing in the 
strategy department. After telling Indiana’s Bobby 
Knight to stall against the Bruins Saturday after- 
noon — Knight didn't — and saying that not even 
the Celtics could run with UCLA, he hedged yester- 
day about his game tactics. 

“I don’t think that a team that has gotten this 
far is ever very successful trying to change their 
personality for one game,” he said. 

“What would help us more Is if they don’t play 
particularly well and we have ah ( e xcellent game. 
It will take an excellent game for us to/ win.” 


Smith Tops 
Past King 
Of Tennis 

Laver Defeated 
In WCT Tourney 

ATLANTA, March 26 <AF.'.— 
Stan Smith, bidding to become 
the king of pro tennis, beat top- 
seeded Rod Laver. 6-3, 6-4, yes- 
terday and captured the $10,000 
first prize In the World Cham- 
pionship Te nnis 's $50,000 Peach- 
tree Corners tournament. 

Smith, seeded No. 2 behind the 
34-year-old Australian, was al- 
most perfect in gaining his sec- 
ond tournament victory on the 
11-city WC7T tour. Laver, who 
earned $5,000 as runner-up, has 
won three times on the tour while 
Australia's Colin Dibley took the 
other tourney. 

Smith, 26, has earned $30,900 
this season. He beat Laver for 
the first time in three meetings 
on the tour this year and for only 
the second time in his career. 
Laver, who now lives in Corona 
Del Mar, Calif., has 1973 earnings 
of $42,500. 

Nastase Beats Connors 
.WASHINGTON. March 26 
CAP).— “Even a guy as great as 
you can't make it all the time.”' 
Jimmy Connors shouted at his 
opponent, Romanian Hie Nastase, 
in yesterday’s Equity Funding 
international tennis champion- 
ship match. 

“If you stay around a while, 
I'll teach you something,” Nastase 
replied. 

Connors stayed around and 
Nastase showed him. The Roma- 
nian won. 4-6. 6-4, 6-2, 5-7. 6-2. 

The verbal exchange, the first 
of many during the long match; 
came in the first set when Nas- 
tase missed a shot. But in the 
second set, Connors double-fault-' 
ed four times and Nastase evened 
the match. 

In the final set. Nastase broke 
Connors In the first and fifth 
games. As the Romanian prepar- 
ed to serve lor the eighth and 
clinching game of the fifth set, 
Connors shouted: “Are you ner- 
vous?” 

Nastase replied by winning 
easily. 

It was the second time this 

II they am reduce Walton to mere human pro- j"™ S 

irtiona h y ending hie control of the baeghoarde. S. t0 s ^^aSS 


pitcher Clyde Wright hit Tito Fuentes with a pitch in an 
exhibition baseball game in Palm Springs, California. 


Wooden himself handed . out a rare morsel of 
hope for State when he compared the Tigers In 
style to Florida State, which gave UCLA a struggle 
In last year's final, before losing, 81-76. - 

Looking to Wallon 

Otherwise, he said, the Bruins “will be out to 
play, our own gome," which means one of the 
nation's best defenses, a controlled running attack 
and plenty of Bill Walton— on defense, on the 
backboards, everywhere. 

Memphis State will depend on 6- foot-8 Ronnie 
(Big Cat) Robinson and 6-9 Larry (Dr. Kj Kenan 
—described by Wooden as “better than I thought” — 
to counteract the big redhead. Both contend 
Walton is “only human.” something a few op- 
ponents have not admitted. 


portions 

cutting off -UCLA’s lob passes inside to the 6-11 
junior and hitting a high percentage of their shots 
—one coach says a team must shoot 60 percent to 
beat the Bruins— Kenon and Robinson could do 
what no one has done in 59 games: beat UCLA 
with Walton at center. 

To reach anywhere near that lofty shooting 
.level, the Tigers also need another outstanding 
perfonnance by ace guaxd_Larry_ .(Tubby) Finch-. . 

Buoyed by the knowledge, that his squad la 
deeper, quicker.^ better defensively and more pres- 
sure-proof than Memphis State, Wooden -was- a 
study in relaxation yesterday. 

He talked at length about the rule changes be 
advocates for college basketball— the 30-second 
clock, elimination of jump balls and offensive tap- 
ins — then admitted that his current team has been 
one of his most enjoyable. 

"They are one of the most Intelligent squads 
Tve had,” he said. “Ill have three Phi Betas and 
It has the highest grade-point average of any squad 
I’ve coached. There has been a of 

problems, a minimum of players who are unhappy.” 

Yet, be said that In other ways tbe season has 
been difficult, “because of the books about me (she 
in all) and the winning streak and some other 
problems. But I haven't lost my' enthusiasm for 
-the game. 

“1 don’t put basketball first in my life. I don’t 
want them to put it first either. I want them to 
do as well as they can. If they feel they have, 
then win or lose, it is all the same'. Being satisfied 
with your own effort is what is important." 

Having .Walton and Keith Wilkes and company 
makes finding that satisfaction, a lot easier. 


defeated Connors In Hampton, Va. 


Okker Tops Ashe 
MERRDTELD, Va., March 26 
( AP > .—Tom Okker of the Nether- 
lands rallied to defeat America's 
Arthur Ashe. 6-3, 6-7, 7-6, and 
capture the $50,000 Union Trust 
tennis classic yesterday. The vic- 
tory was worth $10,000. 

Ashe had match point in the 
10th game of the final set. The 
capacity crowd roared Its approval 
as Ashe appeared to hare scored 
an ace to win, but an official call- 
ed a fault. 


Chris Evert Wins 
AKRON, Ohio, March 26 (AP). 
—Chris Evert defeated Olga Mo- 
rozova, the top women's player in 
the Soviet Union, 6-3, 6-4 and 
took the $6,000 first prize in the 
Akron tennis open yesterday. Miss 
Evert now has won more than 
$18,000 since she turned pro last 
December. 

Australians Book Ali 

SYDNEY, March 26 \ Reuters). 
— Muhammad All, the former 
world heavyweight champion, 
will box In two exhibition bouts, 
in Australia later this year, it 
was announced here. 


KiUy 5 to Retire 
After Season, 
Retains Lead 

STEAMBOAT SPRINGS, 
Cola., March 26 (.UP I).— Jcan- 
Olaude Killy retained first 
place In the grand prix point 
standings with a tilled place 
yesterday in the slalom of the 
Rnrmo Bell -Frontier Airlines 
pro ski classic. 

Killy, who won Saturday's 
giant slalom, now has 288 
points and $25^00 in winnings. 
With only one more pro race 
this season, all KiUy has to 
do to become the 1972-73 pro 
ski champion is just place 
high in one more event. The 
Frenchman, -who recently end- 
ed a four-year retirement, said 
he will retire from pro racing 
at the end of the season. 

Second in the Grand Prix is 
Spider Sablch, who has 259 
points and $20,550. Otto 
Tfeehudi won the slalom to 
vault into fifth place in the 
points standings. Ahead of 
him are Harold Steufer and 
Hugo Nlndle. 


The Scoreboard 


TEJOns — it Buenos Aires. Argentina 
domed Brasil. 4-1. In the South Amer- 
ican aecuon Davis Cup semifinals by 
taking the last two singles tnatohes. 
J nHn» oanxabal tent Brazil’s Jose Le- 

mnwr. mg. 7-5. 8-4 and Guillermo 

Vilas defeated Carlos Klrmayr, 4-8, 7-5. 
M. 9-SL - 

Argentina will face South Africa In 
the section finals in Buenos Aires next 
month. The winner will meet the win- 
ner of the ' Ued co- United States Ue 
'in the American mao finals. 

At Mexico City. Mexico beat 
Colombia, 6-0. to qualify for tbe Davie 
Cup North American zone final against 
the United suies. In the hut t«o 

singles, Joaquin Loyo-MajD beat 

Colombian Iran Molina, 2-6, 6-4. 6-L 6-3, 
and Raul RamJm beat Jairo Velasco. 
6-1, 3-d, 6-3. 


NHL Results 

Chicago 8. Montreal 5 (Bordaleau 2. 
Korab, Beets trom. Enron. Pappld; 
Roberts. Courdoyer. L a f 1 e u r, S. 
.Uahovlich 2 j. 

Minnesota 2, New York Rang era 1 
(Harvey. Hexis.ll; Rolf el. 

Boston 6, Buffalo 1 '(ESpfeJto 2. Orr 
2 O'Donnell. Bncyic; Lorentzi. . . 

Pittsburgh 4. Atlanta 3 (Polls, Sheet. 
Apps. McDonald; Lelter. Deodmarehi. 

Vancouver 7, Toronto 4 (TanaahiTI 3. 
Wilkins, Lemieux. Schmautx. Lalonde; 
Keen. Javry. Du p ere, McKennyi. 

' California 8, Detroit 5 < Stewart. J. 
Johnston 2. Patrick. Magas. Graves 2. 
Bel dire v: Delvecchlo 2 Ecoleaton. Bcren- 
son. T. Bergman). 

Philadelphia 5. SL Loots 3 (Barber. 
Lonsberry. Schultz. Dornhoefcr. Fleet; 
Unger, Curtis j. 


WHA Results 

Sunday’s Games 

Los Angeles l, Chicago 'O' i Suther- 
land'. 

Cleveland 4. Houston 2 (Jarrell. 
Holplazuon, Kraka. Buchanan; Laboe- 
slpre 3). 

Winnipeg 8. New York 4 (Bordaleau 2. 
Beau din 2, Woyiowich, Hull, Johnson 2: 
Perry. Sheehan, Rivers 2). 

Alberta a Quebec 4 (Harrison. 
Perkins, Paienaude 2. Joyal; 'Caron, 
Qulndon 2. Leclerc). 

Ottawa'S. Minnesota 1 (Kirk 2. Ben tea 
Cunningham. Gibbon. Gibson; Christian- 
sonj. 


NBA Results. 

Sunday's Garnet 

Portland 115, Buffalo 107 i Petrie 39. 
Wicks 2S: McAdoo 39. R- Smith 18). 

Boston 12G. Houston 121 iCowens 28, 
Havlicek 25; Newlln 36. Tomjanovjch 
30 p. 

Baltimore 112. Allan La 105 (Rlordau 
23. Ha? S3 si; Bellamy 30, Hudson 29 1 . 

Cleveland 112, Chicago 105 l Wilke ns 
26, Roberson 21; LOve 29. Walker 20. 
Van Uer 20 1. 

Detroit '115. Philadelphia 96 (Lanier 
37. Bing 23; Sorenson 30. Prtee 161. 

SCHwaukcB 114. Phnanlx 112 -tJabbar, 
Robertson 33. Walk 34. Hawkins 2lt. 

Los Angeles 109. Seattle 93 (Cham- 
ber lain 20. Counts 30, Goodrich 30, 
West 50: Haywood 25. Brawn 1G1. 


ABA Results 

Sunday's Games 

Carolina 134. Ban Diego 113 (CAM well 

23. Calvin. 30; Johnson 37. Adams ISi. 
Memphis 133. Dub in (Thompson 39, 

W. Jtmes 20. Hockley 30). 

Denver 114. Dallas too (Simpson 28. 
Robloeh 30; SOas 27, Hamilton 32). 

Kentucky 111. Virginia B5 (Gilmore 
32. Xsset 21; Bakins 21, Williams 12. 
Ervin 121. 

New York 118, Indiana 115 (Chants 

24. Baum 22; McGinnis 28, Brown 25). 


CLASSIFIED ADVERTISEMENTS 

(Continued from Back Page) 


PERSONNEL WANTED 


SECRETARY 7TO TBE - PRESIDENT: 
PorLuguc&e-Frencb -English, short- 
hand. typing, looks, person u illy, 
education Important. Substantial 
travelling between Paxie. London, 
Lisbon. Brazil, Africa. Curriculum 
vtiae, photo to; F.L.T.. Plaza 
Attends. 35 Are. Montaigne. 75008- 
Parts. 

LAND BALES BROKERS for Pacific 
N.W. of America. Clean deal- Lush, 
not Oewrt. ail utilities at hand. 
Only *3»5 down god 330 mom ID; 
at 7C«. Pive acres for x*.90j total 
10.348. Herald, Paris. 

NEED SECRETART-TTPIST for ra- 
ce ptlpn- telephone (French -English ■. 
starting April 1st. Call: 283-84-89 
■ Fr. l.ifio monthly). 

JAPANESE wanted .for boutique de 
luw. Eden, 3 Rua do Hewer. Paris. 
P hone: 824-9M3. 

WANTED ACCOUNTANT haring had 
experience .with D.S. accounting 
procedures la an international ac- 
counting.- flrm to handle account, 
log of a U.K investment banking 
and brokerage firm In Europe, 
location -preferably Geneva if 
working permit available: other- 
wlse Brussels. Please, reply; Box 
50 il7 Herald Tribune. Parts. 

AMERICAN FIRM Melu, for Paris 
offlco. .experienced, mature. Amer- 
ican us lingual secretary, with ex- 
cellent okulfi in French. Available 
immediately. Good salary. Send 
res unit with references to: Mrs. 
UORET. J to. Matlgnon. Parls-Se. 
or Tel.: 235-70-74. 

YOUNG MALE 'FEMALE ASSISTANT 
required. Pally bilingual Entclish.- 
French. Knowledge of bookkeep- 
ing and general clflre work. Im- 
mediate vacancy. Send resume 
with references to: O.c.c. s.a.r.l., 
6a Av e. d e la Garc. Luxembounr. 

ATTORNEY seem perfectly tallraoual 
secretary. . interesting post with 
varied duties, occasional paid over- 
time, good salary. Preferably avail- 
able immediately Write: Boa 
SS .007. Herald Tribune Paris. 

BILINGUAL SECRETARY. English 
mother tongue, tor small financial 
office, job requires. Intelligence, 
sense of - -tanmor. flexibility, re- 
sourc efulneso- 231-47-37. Paris. 

INTERNATIONAL BANK. OPERA 
district, seeks bilingual executive 
secretarr, English A French short- 
hand. 6x5x]3. send G.V. and 
photo to: Box 83.044. Herald. Paris. 


SITUATIONS WANTED 


FRANCALS: BiUn^ual 


JE PARLE . 

American Girl, 2fl. BA. wor 

IT-S- & Faria international com- 
panies. Some Spanish. Italian, 
seeks Marketing orientated position 
wim human contacts, Tel.: Paris. 
6n7-93-6Bi 

FRENCH "EXECUTIVE RILINGFAL 
secretary seeks Interesting perma- 
nent poet American or Brttifh 
rpmnanr nrefnrredL Box 83.049. 
HeralqTrloune, Paris. 

GIRL SrCGEB. Jaa to. clastic, TJ.S, 
professional. Consider any decent 
. offer. Box 35,708. Herald. Paris. 


SITUATIONS WANTED 


FRENCH WOMAN. 24. ATTRACTIVE. 

. graduate In English. Diploma of 
British Chamber ol Commerce, 2 
years secretarial experience in 
France/Gcrmany. seeks real re- 
sponsible post In Parts. Tel.: 
603-63-04. or wme: Box 25.720. 
Herald. Paris. 

FRENCH LADY. 43, executive sec- 
retary. _ presently working New 
York UNESCO, seek* position Paris 
Bept- 1973. will be available In 
Paris July 73. for Interview. Write: 
P. ADROY. 35 W. 67th Street N.Y, 
New York. U-S.A. 

Canadian bank officer, 14 years 
experience In International Credit 
& Consumer Finance, seeks post 
with international company. Lan- 
guages: English. French. Polish. 
Box 10.348, Herald. Paris. 

SECRETARY 30 years. ITALIAN 
mother tongue; good English, seeks 
accommodation anywhere France 
as. au-palr or part-time lob in 
office, free time to Improve French. 
Write: Curb ini. Yiale Aretuaa 21- 
MUon. Italy. . 

ENGLISH ELECTRICIAN working 
Paris 3 veart. bilingual French. 
City Guilds London. Qualified 
electrical installations, aeeke post, 
OISBY 130 Ave. Ctu-d e-Gaulle. 
K-Wfl lUjr Pranre. 

ATTORNEY with 1 years legal ex- 
perience. fluent French, seeks legal 
or legal-related position In Partr. 
Are liable lor Interview* second 
weckofAprU. Write; Box 83.020. 
Herald Tribune. Paris. 

SWEDE. 25. MBA. 4 LANGUAGES, 
presently residing in Belgium, 
seeks challenging opportunity in 
expanding company. Telephone: 
Brussels iWi 18.21 J8. 

BLONDE LADY, 34, not slender, hut 
Pretty & happy, speaks English, 
French, German, telex, free to 
travel. Box 25.728. Herald. Paris. 


DOMESTIC SITUATIONS 


SITUATIONS WANTED 

BEOMPTON BUREAU. 10 Beau- 
champ, London. 8.W.3. For the 
best In reliable domestic, staff, 
qoolifled nannies, mother’s Mk 
au -poirs Te l. • 0 1-584 6242. 

MATURE LADY. French 
& EncUsh^pealting. seeks position 
as Housekeeper with American 
famllv living In Belgium. Very 


New York 11706. O B.A.' 


HELP WANTED 

3f OTHER'S HELPER. LMtfEDI A TELY 
tPT P;S. in West suburb. 

PraslbUlfrv going to U S in sum- 

™Tm CaI1: Pa ™' 96I ' 24 - 3B - ■«*!■ 

OR GERMAN SPEAKING 
babysitter. i 0 r 3 half-days weekly 
P|£|* 'J6 «h Call: Mr. HECHT. 
at BE6-IO-01. 
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A New Job for Gray 


VTTASHINGTON. — ■Rumor has it 
** in WasiiiE^ton that tho White 
House is not very pleased with 
actios FBI Director L. Patrick 
Gray's testimony before the Sen- 
ate Judiciary Committee. There 

Is very serious 

talk In Washing- r "^flggg ~**7 
ton that the Pres- 
(dent, is about to Wig-'- ™ 
Jettison him. This 
could cause great I fiffii rqgfe/ 
embarrassment to riSCjfe, h ’ 
t-he admiuistra- M 

tion. but trying EK*' 'p| 
to keep him as fiKyay, k® 
the head of the B856s!S% 

FBI could cause Euchwald 
even more. 

Hot will they dump him? This 
Is oo e scenario. 


“Mr. Gray, the President went- 
ed me to tell you how pleased be 
was with the way you handled 
yourself during the Senate hear- 
ings.” 

“Thank yon. Mr. Haldeman. 
It's been a tough two weeks but 
I got through It.” 

"I want you to know the Presi- 
dent wasn't the least disturbed 
when you offered to show the 
senators on the committee all 
the raw files on the Watergate 
bugging investigation.'’ 

“I tried lo be as forthright as 
7 could. Mr. Haldeman. I felt the 
Senate had a right to know every- 
thing about the case." 

“Well said. Gray. The director 
of the FBI must put candor above 
everything else. You not only 
told them what they wanted to 
know, you told them a great deal 
more, and Mr. Nixon admires that 
In a man. No President wants 
someone working for him who 
keeps secrets from the public.” 


the FBI files than have it come 
out in Jack Anderson's column 
in a distorted way. The Presi- 
dent was just saying to me the 
other day, T wish all the people 
in my administration would be as 
frank and honest with Congress 
as L. Fatriek Gray.'" 

“You mean he wasn't mad be- 
cause I called John Dean 3d. the 
White House counsel, a liar?” 

“How could the President be 
mad about that? If someone in 
the President's family is lying to 
the FBI. the President wants to 
read about it. How else could 
lie run an honest administration?'’ 

"Well. I think it's goed to get 
all those things out in the open. 
I wanted to make sure the coun- 
try would know the FBI would 
have the same independence un- 
der me that it had under J. Edgar 
Hoover. It would be terrible if 
they thought I was just another 
political hack who owed his job 
to the White House.” 

“You certainly made that point 
clear with the Senate committee. 
Say. you never told us you were 
a naval officer." 


Strugg lin g for Life —Navajo College 


By William Trombley 

TUTANY FARMS, Ariz.— When the Navajo Community College, 
-t'4 America's first Indian-organized and operated Institution of 
higher leam j n g^ opened four years ago, hopes were that the Navajos 
would not only succeed with their own school but also would set 
an example for other tribes. 

Today hopes have been tempered by an array of serious problems. 
Among them: 

• Student drinking and fighting forced the college to close for 
several days last fall 

6 Of 3,421 students who have enrolled at Navajo Co mm u nit y 
College since it opened, including 2,828 full-time students, only 46 
have been graduated. 

• Serious differences of opinion about the nature and purpose 
of the college have divided faculty and staff into factions. 

These problems are aggravated by the bleakness of the college 
setting. While awaiting completion of a new $30 million campus 
at TsaUe. Navajo Community* College shares facilities with a high 
school run by the Bureau of Indian Affairs in the tiny community 
of Many Farms. The high school is a series of ugly green bu il di n gs. 
Not a blade of grass nor a bush grows on the campus, which turns 
into a sea of mud in winter rain and snow. There is little for 
students to do. No town to visit, movies once a week. 

Some of the bored students turn to drink, others to drugs. 
Drinking is forbidden on the entire reservation, but last fall boot- 
leggers were supplying as much as students could afford to buy, 
backing their trucks up to the back door of a dormitory In the 
middle of the night. 


college— $1.4 milli on this year— comes from the Bureau of Indian 
Affairs. This is ironic since an important reason for starting the 
college was to get Navajo education out from under the. thumb of 
the BIA. 


At the operational level president Thomas E. Atcitty, 33. is a 
Navajo but two of the most influential people on campus— chancellor 
Robert Roessel and dean of instruction Mor decal Abromowita— are 
not, though Roesael has lived on the reservation for more than 
20 years and is married to a Navajo woman. 

At present about two-thirds of the faculty of 45, including most 
of those in the college preparatory program, are Angles. Many of 
them have taught in high schools but lack college experience. Some 
Anglo faculty members are pressing for changes but their criticism is 
aimed at Mr. Abram erwitz and Mr. Roessel not at the Navajos. 


According to these Anglo critics, Mr. Roessel, the college’s first 
president, and Mr. Ahromowitz, who has been dean of instruction 
lor three years, are responsible for college policies which do not 
require students to attend claw or faculty members to meet scheduled 
classes. Nor, they say, is there any supervision of what takes place 
in class, 





But Mr. Atcitty, who stepped In as president in October after 
the death of his predecessor, said some Anglo Instructors expect 
too much from Navajo students. “A new person has a lot to learn 
in terms of these students,” he said. "Class attendance, for i ns ta n ce. 
Navajo families are close-knit muj students will leave the college 
for any kind of family emergency or special situation or perhaps 
for a cerem onial thw-t- might last several days. Navajo families 
expect students to do their part in family affairs and same of our 
instructors don't always realize that.” 


Ben Vereen with Julie Harris, left, and Glynis Jol |)J 


DrADT F, British Actors Take 
rtiUr LiilA. Ttco of Four Top To 


“Tliafs nice of him to say. 
I heard there were same people 
in the White House who were 
disturbed by my testimony.” 

“Perish the thought. Gray. We 
all feel you've done a bang-up 
job. We'd rather have you admit 
that we had first crack at all 


Hnsak lo VisiL Cuba 


MIAMI. March 26 OJFI;.— 
Gustav Husak, secretary-general 
of the Communist party of 
Czechoslovakia, will visit Cuba for 
six days beginning April 6, ac- 
cording to a Cuban radio broad- 
cast monitored here. 


“Yessir. I served in the Navy 
for 20 years.” 

“The President was very pleased 
to hear tliat. Gray, we have a 
job for you that Is one of the most 
important in the world tod 2 y.” 

“As director of the FBI, I'm at 
your sendee.” 

“This job has nothing to do 
with the FBI.” 

“Nothing to do with the FBI?” 

“The President wants to put 
you in charge of clearing ail the 
mines out of the Haiphong Har- 
bor. We've checked out thou- 
sands of people and you're the 
only naval officer we know who 
can do it.” 

“But what about the FBI?'* 

“Anybody can be the head of 
the FBI. Gray, but how many 
men can the President trust to 
sweep the mines out of North 
Vietnam. Will you do it?” 

"I ... I ... I don't know.” 

“Good, here's your ticket to 
Hanoi. Air Force One is leaving 
in one hour.” 

“But ... but what about my 
Senate confirmation?” 

“You don't have to have Senate 
confirmation to work on a UJS. 
minesweeper in Haiphong. In 
fact, anyone who sweeps mines 
for the President is entitled to 
full executive privilege." 


Problem of Purpose 


Remedial Work 


One of the unresolved questions is whether Navajo Community 
College exists primarily to train Navajos for jobs and professions or 
whether its main purpose is to perpetuate Navajo culture and 
tradition. College literature and most official statements say both 
purposes are to be served. 

If the chief purpose of the college is to perpetuate Navajo 
tradition, then it does not matter that many of the students cannot 
read well and do not possess other skills needed to do college work. 
But if the college is supposed to train people for jobs and professions, 
then the large number of unqualified students becomes a formidable 
obstacle. 


Although all three of Arizona's public universities have agreed 
to accept Navajo Community College credits, only 20 or 25 students 
have transferred in four years. 

Nor have the college's vocational and technical programs been 
any more successful The hope is that such courses will enable 
Navajos to fill some of the jobs on and around the reservation now 
held by Anglos and thereby reduce the 60 percent unemployment 
rate among the tribe's males. But lapk of facilities and other prob- 
lems have slowed development of these courses. 

The school also offers a precollege program for students whose 
reading level and other skills are very low and .an adult education 
program on campus and in some of the small communities that dot 
the 25.000-square- mile Navajo reservation. Altogether, Navajo Com- 
munity College provided some kind of instruction for more than 
10,000 Navajos and other Indians last year. 


For a variety of reasons, the best graduates of the reservation 
high schools attend other colleges and universities. Those who enroll 
at Navajo Community College have fifth to seventh-grade rea d i ng 
ability and same do not speak English well. 

“In a sense, the whole college is remedial” said Richard Manson. 
“Some students who have graduated with honors in English wouldn't 
qualify for an ordinary high school diploma.'’ 

Mr. Ahromowitz. 52, defended the “open door” admissions policy 
by saying that if the students were not learning, it was the faculty's 
fault. 

Mr. Ahromowitz believes no requirements or standards should 
be Imposed on the Navajos by others. Asked to state the educational 
goals of the college, he would say only that a committee of Navajo 
faculty and staff members was studying the question. “I am hoping 
they will issue a Navajo statement— what the Navajos want out of 
this school not what the Angles want,’’ Mr. Ahromowitz said. 


The Money 


College policy is set by an all-Navajo board of regents, approved 
by the Navajo tribal council but most of the money to operate the 


Joe Bigelow, a science instructor and chairman of the faculty 
association, took issue with this approach. “The dean wants to let 
the Navajos run the institution all the way down the line — let them 
make all the Important decisions, aD the mistakes— on the theory 
that eventually the}' win learn how to run the place. But my interest 
here is to teach students, not to train academic administrators. What 
about the 3,000 students we've processed through here while they're 
learning how to run an institution?” 

Some Anglo faculty members side with Mr. Bigelow and Mr. Man- 
son. others with Mr. Abrom erwitz, while some merely try to stay out 
of the line of fire. Bad feelings run deep,, aggravated by Isolation. 

The hard reality is that so far the tribe and its appointed 
educational leaders have not proved they can run a two-year college. 


© Los Angeles Times. 
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Two of the four top awards for 
the past season on Broadway 
went to the British Sunday n i gh t 
at the annual Antoinette Perry 
awards presentation. Glynis 
Jehus won a Tony as best actress 
in a musical i“A Little Night 
Music”; , while Bates got the 

best actor award for his role in 
“Butley,” a production transplant- 
ed from England. 

Other top awards went to 
Jiille Harris — who got her fourth 
Tony, this time as best dramatic 
actress in “The Last of Mr& 
Lincoln” — and Ben Vereen,' for his 
role in the musical “Pippin.'' 

Top musical was “A Little Night 
Music” by Stephen Sondheim arid 
Hngh Wheeler, copping yet anoth- 
er Tony for producer Harold 
Prince, who now holds the record- 
number of 1L The best play: 
Jason Miller's “That Champion- 
ship Season.” 

* * * 

Meanwhile in Oscar land, the 
annual awards ceremony takes 
place m Hollywood Tuesday but 
two of the main nominees are 
not expected — Marlon Brando 
and Al Pacino. Brando, nominated 
for the best-actor Oscar and re- 
garded as an almost certain win- 
ner, has been turning down all 
awards for his “Godfather' 1 role 
this year. 

Academy spokesman John Or- 
man said: "Mr. Brando has not 
responded to our invitation and 
we must conclude he will not 


attend." Mr. Ormond also < 
ed that Pacino, who 
Brando's son in "The Godl 
had turned down his invli 


Joseph Kennedy 3d. eld 
of the late D£. Sen. Re 
Kennedy, was reported ir 
factory condition at a E> 
Calif „ hospital Sunday oft 
fering chest, skull and c 
juries in an auto a< 
Kennedy, 20, was plai ' 
the Intensive care wa: 
observation. X-rays rhot 
fractures, but Kennedy v 
pectcd to remain in the 
Memorial Hospital until 
day. He was injured S. ,' 
night when a car swerved ~ 
of his auto near a busy £ 
intersection, police said. 7 - 
cars collided and Kenned; 
then struck a parked ca: 
other driver, a 16-ycar-oid 
was uninjured. 


SBrio Cardinal Oddi : 
a suspended five-day ja 
Saturday for building c 
wall around his vtilii 
Piacenza. Italy, without a 
from the mayor. The jur 
suspended a 200.000-lire h 
Italian cardinal, 62, a : . 
of the Vatican's Public 
Council was not present 
the trial His lawyer ~i 
would appeal. 

—SAMUEL JUS'. 
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NEAREST HERALD TRIBUNE 
OFFICE 


SHOPPING 


TEMPLE FIELDING SAYS: " 

“KREISLER 

. ts anj visiting -hopper's dream! HOTELS - RESTAURANTS 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE FOR SALE REAL ESTATE WA 


PABIS AND SUBUSBS 


PABIS AND S OB 1 


. . . For fuD details on rates, 
dates, payment. 
ACSTRIA: Mr. McEJm While. 
Baakros^e c. Em. Sin. Vienna 
l. ITeL; 6T-S4-O0.I „ _ „ . 

BELGIUM: GaACOlsno 6 -F-f-U. 
Avenue Louise 2A. I0aQ Bros- 
WlS. iTeL. 12-62-27.1 
BBlTisn ISLES: Mr. a Heard. 

I IHT, 28 Great Queen St, Lonr ; 
don. WCS. ITeL: 242 6593.) I 
GERMANY: I.H.T.. GrOSfjs 
E-chenheimer 8 trass e 43, 

6 Frankfurt-Ma in. T el.: 3S38 73. 
Telex: 438721 IHTO. 

GREECE. TURKEY. LEBANON: 


ine finest Si larsest exclusively 
Spanish collection ot bacdicralts. 
Site and eoetcraportiry Art in the 


NIGHT CLUBS 


HOLIDAYS & TRAVEL I OFFICE SERVICES 1 REAL ESTATE TO LET. I REAL ESTATE TO LET, 


GOLF ST.-CL0UD 


SHARE, EXCHANGE 


SHARE, EXCHANGE 


world! Low prices, too values. High- 
ly recommended!” Official Asency 
Majonca Pearls: Lladro Porcelain. 
Serrano. IB. bfadrtd-L 


B ELCIUM 


BRUSSELS 

RESTAURANTS 


ESTORIL 1973 HAVEN 
FOR SUN-SEEKERS 

Tins unique spot has everylliinn 


Your Office in Zurich 
Fully Equipped at Your 


BARIS AID SUBURBS 


PARIS A «D SUBURBS 


HIGH CLASS 


ETOJXJE; Exceptional large Urine + 
3 bedrooms, kitchen. 2 paths. 


Fingertips in Switzerland at. foc.i: “w sqmT^ floor. £Tr 


EXCEPTIONAL ESTATE 
BORDERING GOLF COURSE 
Refined finishings and decorations. 

4110 en m ljvln S s P ate - * P nrt - 

sq-uL m if spares. eare- 

taJceritf not. sonny, calm 2.000 
sq.m. part. Sole agent: SAINT 
PIERRE. TeL: 359-33-40. 28 Bue 

Washington. Paris l 8 e). 


ATTRACTIVE FURNISHED 
TWENT: 2 or U bedrooms. 
May 13 to Jane 12 . Cot: 


area. R. c. Warm. _ 
Madison. Portland. Ores 


Commercial Prei 


SEBYICES A EAncienne Barriere 

IOME— foods SISTINA. bcaniy Renowned wine-cellar. Larse menu, 
hair care. EscIiL-lve Fermodvl Banquets. Enelish t pout in-. 
tn-otmiuitfi V sir.tln, vS «r 7arr;nn (Tlim de Dlnlernem is*. T • 720253. 


COMMERCIAL PREMISES j 


-O v^i,?. 0 : ji r 5? e 2- , ¥iS«'»n? KL {• 1Ult : £)ephoo» and telex mes- 

nV,*. 2 * e * *apes taken and forwarded 

Pcmi_al .a. eeiaJa. jKiHk-.s services, foil discretion. 

PRESTIGE ADDRESS IN BANKING 

CHALET in Austria. 12 Bees, near [DISTRICT. ABSOLUTE CONFIDENCE. 


Mr. jea.n-Claude Re n n a.on.Pui 
darou 36. Athens. ITeL: 618-397. 


ITALY: ! 
53 Via 
Rome, i 


fta^deUi 
e. ITeL: 


era. (TeL: 618-397.1 
otonlo Sambrotta, 
a Merced e. 00187 
679 34-37.1 


MOROCCO: Mr. R.A. PtajreL 2 
R. Murdoch. Casablanca. (TeL: 
27 36 33 and 37 9S 10.1 _ 

NETHERLANDS: Mr. A. Teestoe. 
68 A Rubens* traet. Amsterdam. 
(TeL: 737913.1 . . 

PORTUGAL: Miss P.lta Ambar 
33 Ena das Jane las Verdes. 
Lisboa. (TeL: 672793.1 
SCANDINAVIA: Mr. Roderick In- 
(Cham Clark S3 Great Queen 
street, London. WC 2 . »TeL: 
242 51 74.) 

SPAIN: Mr. Rafael G. Palacloa 
7 Plaza Condo del Valle de 
suchU. Apto. 204. Madrid 15. 

■ Tri~ 257 3005.) 

SWITZERLAND: Ttlserrice Ru- 
leaachc. 4 Place da Clrmic 
Geneva. ITeL: I522 i 24 22 74.1 
C-S-4.: Mr. Front Tortorello. In- 
ternational Herald Trtbnae. 414 
lladlsoa A ve~ Ne w York 10022. 
FRANCE A OTHER COUNTRIES: 
21 Rce de Herri. 75330- PurLs. 
Cedes 03- TeL: 225-28-30. Teles. 
25309. 


twotments. V satin a 75. 67 StCMO. Chec de DJelechem lui. T.: 730253. E 2 .:j.~L Po mural for dwaJs. 

FINNISH SAUNA, vapor bain. .Min _ _ 

roJndln l -7.‘ lL HYGEIA. tl L«“L TeL: Copenhagen Tavern CHALET m Au.trla. 12 beti. near 

01 -534-34-83. At any unic. meet tor a delicious fv«-. Si .'S, *'* cfc ' , Vtl!l 

TIRED FROM SIGHTSEEING or rold bnifot with smfirrebrod. Lusaao 52-16-13. | 

overworked ■* Relax With herbal Bid. dl? Waterloo C. Teh: 11.62.47. J;\ C l * T ThS,i22Si£5n?W 

bath, release? tension. Also stra oa-=cr. Vale. A. Theralstpcleons 14. 


HIGH PRICE. 


F0CH 


AV. KLEBER 


Ca5- 0 ■‘tc-iSu is?*" Pe " 3 ' S0 ° net ' Fabulous apartment, marvelous dee- 
RTTVI i V RM Minj/yr- oration, luxurlonnlj lucnuthed, . lap 


I-KY. I\UUULJV larKCfil 
6 offices, comfort. Pr. igo.* 
3x8x9 tehv*. TCL; 754 


rooms + pnntry + linen room + 1 -r.u °° r fx-4 r w rnrl? 1 a' i by adjudication. May 3. 1972 


PERSONNEL WAJ 


large kitchen + 300 m. PRIVATE pib. INVALID ES: Splendid 4 nn- 


bath. release? tension. Also sun 
lamn. eli. Near Etoilc. Paris: i 
755-66-22 or 930-97-33. 


GARDEN. TeL: 236-22-25. 


La Deviniere 


Piraeus. TeL: 4517-285. Teles: 2000. 


CAR RENTALS 


Exceptional Cuisine and Decor. 
Catenae service de Luxe. 

8 Place du Graud-Sabton. T.: 12.6S.6fl. 


SPECIAL PRICES for Ions periods & A I'Epauie de MoUtOU 

ports! All ivdcs * 0 ? oms tt avaiJable? Th p “ost Li.rr.cut “haute ruu-iao'' you 
SNAC PARIS 16: r.53-3349 toM*-d. Of! Grand Place. 


— - - Swiss Business Address 

LOW COST FLIGHTS your office in geneva 

ditto s«* Uie international Herald • Mmtdmjm^ ton aecreta rlei. 
Triidive mcirs ectrv rcc»nohie • hmDbox. telephone. telex-rerrlccK, 


HORSING TROBLEMSr 

American Advisory Service 


furnished rooms, 120 sq.m., all 
comfort, telephone. Pr. 3.060. 
Call: 553-01-63. 

17th. AVE. NIEL: HI eh floor, snleodld 
5 unfurnished rooms, 150 sa.m^ 3 
baths, telephone. Pr. 3.600 DCW 

Call: 553-83-45. 




(under double seal to be received 
before May 21 . a small townhouse 
In PARIS XVI Vh- Excellent loca- 
tion. Bidding at Pr. 568.000. For 
Information* call: Malrle de Ver- 
rltres-le-Bulason i913*0l. TeL: 
920-20-71. 

SGRE&NES: Very elegant 5 rooms. 


MULTINATIONAL comp 
„ COMPANY 
Bellini Futeaus art 


7 AVE. GRAND E-ARMEE. 7S7-43-S9- 


IaETOCAR-TIENNA. " Roteniurmstr. 8 . 16 Ruj dcs HarenSi. TeL: 110591. 
TX.: 01/1333. TeL: 52 SI 97. . . _ _ . „ . 


A la Grace de Dieu 


e/io’l to icrccn cdrcrf.-fcra 
it cannot roach tor the reltaUUSa 
oi Hie Las cot! ri'obfj 
cdcerHsed b c.'os. 


mall, m effuses and orders taken, 
and forwarded. 


Splendid villa, 7 unfurnished rooms, 
3 baths, telephone. Pr. 3.700. 
Call: 553-47-83. . . 


nrioos. Pr. 550.000. • Telephone; 
772-00-3 L 


• Our addn*s*. phone and telex mOljtor ^^ 7 *^ 4 nn 
number on your letterhead. ' foch^ v I'lon 

m Office space: dalle or monthly . ¥58i 


ALMA: View of Seine, marvelous 
•T>led a tone.” furnished, eplen- 


BILINGUAL SECRE 
ENGLISH/FREN 


MOLTTOR: 7 ro-?nvs. 3 baths: 3A00. did salon, bedroom, all comfort. iSft. J^f<nn b>S pri ^' * 

Near Are. FOCH: 7 rooms: 3.500. phone. Pr. 2.000 net. 222-07-62. -.St 11 - ^ *<J assist numaper at Europ 

Near ETOILE: B rooms: Fr. 4.700 BOULOGNE: New. elegant, furnish- 7 HJ= ,„ A 5* r V?h finnf 1 ®*, ■ ^ 


AUTOMOBILES 


Frea.:h rpecialities. Bminers lunciter. 
4-4 Rue d*> Grctry ErusfeL loon. 
TeL: 17.33-73. 


PAY CASH ALL CARS 


Le Manhattan 2 


GARAGE RAYMOND SOMMER 


Speciality live lobitcrv. Po.-iiollicy 
lute-our. Fu.T.our. -xtre-rtbe. 


ANNOUNCEMENTS 


187 avc- ,16C ' - Woluwe Shop'pin; Centre. T.: 7*9165. 

Old Mario 

7Y7 L 11 A " The most famous Italian revtaur.n*. 

We Duy ail American cars Member of "Cl'.ib dcs Oistronc.-ne:". 
jean rn\Ri.ES irroiifiRn FS E Euc de Parti. 1030 Bra T.: 116161 62. 


WHEN FLYING 
Caataet: Mas Ingrid Wear 
ft: :o- cr.-t lare* to u3.L. 
Aostraiia. Africa and For Las: 
■Jv rchedulcd earner. 

Also sel-ried dtiiiaations 
of Euruoe. 

:aat7a» travel 

2! -32 Ha-rmariCU London. 6.W.I. 
TeL: 225 1652 530 1840 '3943.-3919. 


* rour eom“pan" d ° CHAiff -DE-MARS: 7 rooms: ' 3.500. ed living ' + 3 Mmu garage, C.V. and t alary 155 

(Absolute Si* ^retlon euorantecd.) CHAMP-DE-MARS: 6 rooms: 7.000. -U^mforL 

ERKA Office lOlh. POHPE: 3 receptions 3 bed- Ifl Rue JP«»'-JBures. “IshIt 

8,h Arrondjswment. SAINT-AUGUS- Sb? 5 ' t£l c nhM«. “Sxurlot^v 1 ’ furl VAUCRESSON. by owner: 'Qplet reel- - 

Fh.: 022 '47 35 6 « Tx.: 27.616 erha ch. TIN: Salon, dinlnc. 2 bedrooms, un- nL$kd *ph^ p? aSoh 1 % dentlal area, houae + garden. 4 

furnished, equipped titchen. bath. TfI. - ' 87H-llS7 ' room* + senarate maid's room. FRENCH CONSUMER f 


_ d. eoulpped titchen. bath. included. TrL- '870-34-37. roonaa + senarate maid's room. FRENCH CONSUMER f 

Phone. Maid's room. Pr. 2 . ot». uffiaTw « Jwa On* garage. Pr. 400,000. Tel.: 970-04-10. MANUFACTUREB ^art c 

“Of-,. 1 bedrooms, unfur- bath, wtchen, calm, phone, pree NEulLLYj siear Bois. Prlvaw man- seehs bilingual (Prcach-Enfc 
2 3 April 15th. Pr. 1.000 254-70^ swa - garden. Tel.: >54-81-45. trailer having ertenMvoe 


DE.4R FRIENDS: Are you one of the 
1.000 readers who havr aslted lor 
brochures of f : D EVA ANDA LUCIA in 
r.larbeiU oa the famous Costa Dei 
ft.-.i m Spain? When are you com- 
:s: m'T'eet the eurdu anartmems 

e;:n .Thnniiag poeU? T/ie deiur.c 
Sjanirh viliaie apanmenTs edeinz 
:h*r Pan for 1.000 vaebts'; The du- 
ties ciadomlmum.*. above the lirs: 
•ee or our Rooi'rt Trent Jone 3 Coif 
Co ■i.--'?? The budding site, border- 
ir.C tue Golf? I/i-r-rls*? and hlsh 
c’.aK. -VC EVA AT.'DALaCTA n the 
rt v.t. beautifully planned resort on 
Tin Spacitb eoart. Dim’: rnt. It! 
Write to let me know when you plan 
to Tlai: and 1 will be there to sree: 
you. Let the run shine ini Easts 
pronto! 

PEGGY DONOVAN . XUEVA AXD.V- 
LUCI.V, Monte Esnulnza 4. Madrids. 
Spain. Telephone: 419.3700. Tele:: 
22893. Paris mformu: loa. telephone: 

224.77-02. 


JEAN CHARLES A rTO MOBILES 
SS Bur Cl4ade-Tcrra-.!«. Part4 tI6e>. 
TeL: 5:3-58-83 it ZflS-'hMS. 


TeL: 5:>i8-B3 it =9S--hM6. Uncle Joe's 

— — — — ■ - -- — — From a choice nf h hamburger- 

C.1MPING.CAR VlV: July '71. nil lg » fantj«l:c ChiV.Mubnand. 

eculanod. Pl.os-?: Pin.- 032-79.19. I- Rim Jourdaa. i Porte LoulM-i 
197! VOLKS IV AC. LX (. 13 1 1*31(1 BILE, 
popt'-'p. C.S. ip’c. . cxcclivnt. . , 


NORTH AMERICAN 
TRULL AGENCY 
Wo rid x charter Clabts. 
Pokla 24. AM57 ERDA M. T.; 242317. 
2 i Ra7taar::iL Lcaioa S.W .1 639-7422. 


Phnne M«Td-« Pr ‘n^luded. TeL: 87(W«7. 

LONDON - Mayfair busings Ad- gth^ b A?n B 3fi».V MONTMARTRE. BY OWNER. One 

drers- Accommodation Address. MiU- * 1 1 nn l ^Ini tit J bedrooms-^ unfurl equalling famished 2 rooxns. 

bor.. phone and telex service. SEh 0t L2^u£ 2 “ at ^! BtohoL tatau phone. Pr« 

Absolute discretion. Mayfair or- - Pr ? ^Slffl April 15th , 7r 1 .009. 254-70-82. 

lice Servica.:. 30 Berkeley House, u), Arrondiwmedt SAINT- AUCtJ 1 -- ^ DES ABC MVR S (Mirth): Dn- 
K>r _ Hill. London. _w.l. TeL: ^SfhiSSSiL furnished apartment ,5 rooms, nn 


01-499 1164. Teles: 24170 Martel- 


TIN: Large studio, unfurnished. 
ticchen. shower. — Pr. 750. 
ESNACLT: 264-39-10. 


BUSINESS 

OPPORTUNITIES 


comfort, runny, balcony. Fr. LfiOO 
TeL: 285-5 1-43. 

XVI th: Now building. loxnrloush 


FBEHCH PROVINCES 


f ro ^er having eslerndye e 
in cost accounting, bodetn 
Installation & data p 
10 prepare aa 
tinopcial statements. Sola 


53.100. P.O Boa l.oci. Amsterdam. 


PORTUGAL 


\\ ORLD WIDE JET FLIGHTS 
C.T.S.A.. 37 F.eatr.’ 5:.. London. W.l. 

Teitp-toae: 734 2324- 5'b. 
R?Lzcrs3ruch: 3E2. Amsterdam 255711. 


UJrt*UKT UNITIES Versailles 

— — — — — — — —— — “ Gran d Sl^cle” aperTrurnts for rent. 

PACIFIC AREA L.VND develop meal =n „ k-i 


RDpL: 5- room house. 220 sq.m.. den, beautiful view, of sea. BpoL I £££'* “i“e. epucauon. e*pe 


beautiful view, of sea. 


education, expe 


and sole.: ecrultr uartlrtpatlon and 


4 rooms. 102 rn.m. 4- 3.50 m. bal- I VAUCRESSON: 9-room house, great 


cony. Pr. 1.240. Unfurnished. 


Mllrsepl t.:iercd. Hone Kong S6- 1 •ufj.irVn.T'iriK- 
24 million investment. Box B.0I6. 1 ~ 


TAX-FREE CARS 


AT.BITElllt— ALGARVE— HOTEL DA 
DAI~UA****+ FsmfiT Bunga- 
lows. Telex: B29B Ealata-P 


HT. 23 Great Queen Street London. | 
WC28 3BB. 


3 rooms 
race. F 


comfort. 
TcJ.: 744 


rk. phone. Pr. 4.000. 


GREAT BRITAIN 


Box 63.047. Herald. P 


ionis. 67 sq.m. 4- 54 sq.m, ter- ZROCADEBO: Superb studio, lux- LONDON (WEST.inNSTFRi ■ t mure vJrS’SEf*' 

k, - k - 7 " jSS..rjSt "gg typist secret 


BOOMERANG MOTORS ATHENS 
Lv:-free Car cpucUiiv'. for Greece. 
Tvirtijv. Africa. Middle Ea.-.:. 17 

Hevdea St.. Athena ;ul 8945201. 


.UE CntRTER SERVICE ACG1S 
(Sinrr 1969.1 Z Roe d'.Vrtoii. Paris-Se. 
I floor up. — a^-F-'-U A 5-SL02-16. 


PORTFOLIO ' .MANAGER Mtk.< In. [SAVBG 


HOLIDAYS & TRAVEL 


535-38-30. 951-48-70. 951-75-32. 


tSiSw Media" hSSSB ^PfSf«T.onSi 535458-30. 95I-W-70. 951-75-32. 

ser.tM-. Accounts from 5100.000. Tel " 

anr currecev. Bos 83.002. Herald. wi ,|. m p_ AoH1 - „- 

nn^Yor NEED umCE RFPRESEN- XT,lh ; ®® IS i 19:?0 •">««««. deluxe. ' B A modern rooms. Pr. 1,500. Write: 
tatYon in xmLzmUoent t , rooms, ao.*.m.. ._5 box 83.053^ Herald, Paris.. 


roof garden. Quiet, sun. Family 
or company prestige flat Low i 
outgoings. substantial rum for 
50-year lease. Owner. T6L: 01- 
222-1066. 


mazmlicent 6 rooms. 230 .m.m.. 


CAR SHIPPING 


TRANSCAR S.. 1 . Worldwide Car Shi t>- 
plur ei Mo 7Jic. GENEVA. Swllzer- 


ROMANIA 


Preauli mother- tongue, r« 
consulting Engineers. Avrm 
PARIS f Hei. Good spoken:.- • 
Pleasant personality sLartl • » 
Pr. i^oo. Please send • 


t un - ot n; 
and. CB 


Lumpur. £75 AiutraLa. £158: To- 
kyo. £745: New York Toronto. £83. 


HONG KONG TAILOR-MADE SUITS, 
ah.pped anrwhere :rom Eons K-mu. 
ITT. Claudio Cw.Ho. Grennd Floor. 
L’iL Madrid. iO to 7. Tel.: 2753027. 
Keen ad for tria. write Mr. Leans. 


vestment abroad, we specialize In — — . . — 

handllnr azriciiltural investments 

m . Port . ??!l o . Tf . "terete*- C ^ D - TpISIV 15 minutes PT DE SEVRES: 
j^inL R S? S Miin Lr *{3.igA k TOSS’S* ' * New House. !ar« livlns 4- 
Jbttoi m *viv*rvp A ' .IiiiSSSi 3 bedrooms. 2 baths. 3 WCs. maid's 
0 - RT S? U .« ■ ^ room. showers. garden. phone. 


No - '43.S70. c 

COSTA BLANCA. ^ bUclte ' wri? 


M0NTEMAR, near CALPE — £- 

rooms, Pr. 4.500. isth. BO la. g , 

SSSBi.?: asS'SFJS"'!?.® 1 * ffiS" 


ir. CONTINENTAL SETRVTUE. 94 Bee ntflcca in LONDOII S.W.I. 98-99. 
7.1 Latsrutoa Parls-r6e TeL: TOJ-CC-i'O. I j-navn £tr.. tel.: 01. 930-5212. 


DI«ror>T up Id S i*V nn PERFUMES. 
GIFTS al EEFFEL sHOPPIN'G.acros: 
Hilton- Lirrc) Tower. 9 Av. Su:iren. 
Pir.s Free Cuunac with tliu. ad. 


BAGGAGE SHIPPING 


• PARIS 2 1 Rue Daunou. tel.: 

742-31-32 • BRUSSELS I M Place 

Brocck.-re. teL. I2D.079. • AM- 

STERDAM C. 17-19 Gartmanoiact- 
> 0 en. 121 .: 0211. 233.489. a 3T0CKH0L11 


at asrfirtis bank desired. Box 
276. IHT. 6 Front run 'LL, Or. 
Esichenhelmer Sir. 43. 




OFFICE SERVICES 


ctfjn-. phone, balconies, double It*: center, gush /French. Oermad desU 

Ing. - bedroonw. all comfort bSntSni hBdSSSS 11 ® w W ^ 55 ?£.-»i 4 steno. typing. 

Pr. 1.600. TeL: a:4-?2-65. 9-20 h. ^hrSSi K - 2 f ^° laatIe ^h salary. - V 

7.1 EC’OLE 3nLlT.\lHE: High class Duplea. 2 SiL^dlSnir 1 eSnmfs S and^ren^? Bonds. Zone SI 11 c. CM to. 

7“ bn* double living. ™SS5' n “ » V£Si~3 2 “^^ 349 ' 0M0 ' 


HIT PAT MORE? CARGO Inti.. 73 5 . Jis Norm 3inur:>4 cl: 08/210^53. 
A 12 Ot^-ra ParLi. TeL: 742-53-36. m COPENFLAGEN C. 55-A Ve>ter- 


DiiRL'D BET WEIL OFF? ProfT 
f- 01.1 a: departure to U^. Sacrt- 
J:v:ns milLoa 9 P.irii dun icr half 
■he Dnee. Box 25.702. Herald. Puri;. 
RAMON, our df7,ert nriird. t: 

heap-- of comalincu'.s at 

AuTZ 1 LES PHILIP PINES. 0 P.ue 
Ponroi'e. Fan? iiC(. Call: 633- 
13-53 Of 325-JWT 


brocade, tel.: EVA 6219. • PBANE- 
FOHT/MAIN 2 Ncua MalazeTstr.. 
te!.: CVS!! 1 205.251. a DC&fEL- 


FOR SALE & WANTED &kp Tii'aSS&ber * •ffSSS 

14347. • OOCa MUNICH 23. 8 


YOUR OFFICE 

• in BRUSSELS 


French-Am erlcaa nun of 
__ of Industrial equlpm 
GO miles tram Paris, r 
a GRADUATE ENGf? 


DLAMONDS 


Iflfl’C. 500 Filth Ai-e_ teL: I2I3I 
524-c951 


PERSONAIS 


JOHN r. nim-'.v? lore -on rerr 
muilt. Evervilunc ol::r.. Pica..t 
»ri;e or come heme. The familv. 


BLi^’ DLAMONDS 


BUCHAREST 


in PARIS 


7th nag 

REAL ESTATE TO LET. LlWhen. bathroom, telephone, luxn- n^nsirrn KF 4 K emnv.'f J?® - rich architectural features: — 

mimiBBiRMiM ' "““ft. &£&&*•* l ffiE$£E£V SS: Li ■: 

PABIS AND STI.QB.f JSS^F 'SUSi » S U S' I frS‘ , pSg, r 7 . ■ 

as.-gy.y5.fe v,„ jy,^ ^ "Snffi. “ g!ll S*ff S.' 

furbished, reccmion. library. 9 Skim -f ao 50 . 1 k. terrace + 2 room*. 3 baths. MmpprfldtdhBn! S£L«T,?£ B ’’£ tT SX? „ Blrbet. 8W1 mectianlcal_ dentgn. Workii- 
FrS'- cil^T^il-M" 11 ^ tatl “- -MAWUM.U. garage, phone. TeL: 073-83-15. Cemagy. ****«•: 

VTCTOR-nUGO: Snl»adid 8 tmfar- — be required. Submit resin: 

nlabcd room.!, textzz SOUTH, ldt- Greece — . tag aalartr rMulremen 

rben. 2 baths, wlenhone. carnet UNESCO; 7th floor, high a a LlTlng „^CEPTIONAL STTE fdr Box B0JI10. Herald.-.! 

+ 3 malt-. ...rooms, .clotlKOTered j- 2 bedrooms, kite hen. bath. ISLE OF PATHOS: Rent hoo». -if. 

waUi.-posEismiv Drore«ional Bsc. ohoae. Well furnished. Fr. 1400. fanlASUc vie*, 3 double bedrooms KS £?JS& n L for — f Iff 

P". 43iib. — Call: 2t>0-61-43. Call: 266-39-40. 2 slaele bedrooms. 2 hiithi HlnKS - ' HR'. beaunful .view, water. ______ _ ‘ l ’ * 

Rl'E LERrtl'N UHihi: Pcrnished. l living room, terrace, patio, Anrfl! Mjghbgur- MTNFRVF 1 S Eka S for J ■ 

pi£h (1 m- apartment, hall «■ May. June. September: $700 *%*? *** firms H 

trance. <uiior.. dimas-room. 3 bed- month. Julv. «nnni- ai _Min.se. 1050 Brussels. ... 


riJR INVLjTSILNt I Offer- ■ r-u up-tr'-Cate ba:e!*. A rex 7i. Par. .-lie. TeL: *552-97-39. 

At br :ow nnol«»n|e prices Iroxn :hc LsT LR-frONT UiENTAL deluxe hotel Ti : 62592 ■" Iboi. 
dupto.-id ccni-.r tf the world. Qua'..- 4 N-_ Ealc-:.;cn Blvd*. t'.lcs: 54 L 

ty diamonds EUarantecd by ccruji- j--f3-44: tel.: 140-400. * ATEZNEE a Fully equipped executive ofGto lor 
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Tbe DBgle ot iflfr federal Republic of Germany. 


A Special 
Report 


_ This is the second of a two-part report on the 
jderal Republic of Germany. The first part appeared 
r - week ago, on. March 20. Its emphasis was on the 
ilitical and the culturaL This part is devoted — al- 
-.ough not exclusively— to N the West German economy. 



Banks 


5r man... 

.fiscation of German overseas assets 
> two world scars led the banks to 
•i in groups when they ventured 
tad, but now. they are going into 
, agn lands in a rush . ' 


kKKPDBT (BBT)-.— Once 
.anted, twice stay, or so the 
: aft goes. But Germany's tra- 

• . iiiHy conservative commer- 

banks were until recently 
< mora shy, when ft came to 

- national businax— they had 

burned twice. :T ’ 

■ sfiscation of. German over- 

- assets after -two world .wars 
he banks to stick in groups 
i they veotured- into, forrfgn 

a practice that was fol r 
’ 1 almost without exception: 
No. 3 Commerzbank opened 
inch to New York to 3971. ' 

• t now they are . going into 
gn business to a rush. "We 
» very. late beginning,’' Jur-^ 
Ponto, manat t meat spokes - 
of Dresdher Bank, said in 

aterrtew. ‘‘Business has not 
.■4 for us, but with luck we 
have good results." 
esdner Bank only recently 
ad a representative office to 
taw (where it was one of the 
. Western banks) and a 
to to London. It was al- 
. 7 to New York, 
w the floodgates are open 
loscow, with more than a 

• dozen banks planning or 
Ing offices there. Deutsche 
: is one of the newest, -and 
nerzbenk thinks it is well 
seated at the moment by its 

‘ ier Credit Lyonnais. 

'□er favorite goals for Ger- 
banks are Luxembourg and 
York, and they would like 
, pen to other cities of the 
‘ id states but feel discourag- 


And Other 


i maiket has always been an 
. ‘emely competitive one , : particularly 
'■i f but there is still profitable 
mess to be done in West Germany. 

By Jan Nugent 


ANKFURT (IHT).— “Because 
recent measures to tighten the 
Sty of the banks here, one 
-nr forced to became almost a 
xstic bank oriented entirely 
ie domestic market, 
his market has always been 
ttremely competitive, one, and 
particularly so now, when all 
participants' are. in ..the same 
and have to look for domes - 
jistnpjgi- The competition is 
U, and it's gotten T tougher 
i these restrictions began." 
it then the speaker, the head 
. foreign bank .branch here.' 
' on to say that there wasstai 
Itable business to be done in 
Germany, and "his -bank - to- 
ed to stay around (and pos- 
expand) in order to parti c- 

in it. 

its appears to be the attitude 
aany of the foreign ba n ks, 
i though tbe Bundesbank has 
an augmented arsenal of 
etary ' instruments . to . cut 
i on’ the availability of- funds, 
a are still evidently enough 
nd to do at least a passable 
oess. ‘ • 

though tbe rules of thp. game 
! substantially altered the 
ee tp which-, foreign banks 
-. can act for’ their parent 
tutdons and competition is 
ier than ever, new banks caa- 
e to arrive on the scene. 
rex the past months, the 
desbank has progressivelyin- 
sed minimum reserve ratios 
. cut rediscount quotes. - One 
ataon -which, strongly affects . 
ign branches here assesses an 
stive reserve requirement of 
percent on increases to gross 
ign liabilities. And any 

teits by nonresidents : are 
ted negative Interest. 
i addition, the effect 7 of the - 


bar - depot law, which requires 
German companies borrowing 
more than 50,000 marks abroad 
to deposit 50 percent of the 
amount interest-free with . the 
Bundesbank makes it nearly im- 
possible for a bank here to, ar- 
range loans on behalf of Its 
parent bank outside Germany, 
(Continued on Page 17) 
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on West Germany — II 


ed by the restrictions of in divid- 
ual states. 

In Luxembourg, however, ft is 
another story. Mr. Panto is 
proud of the fact that Dresdner’s 
Luxembourg subsidiary has become 
the largest bank to the country, 
outstripping even the domestic 
banks. It was the first German 
bank to open to that center of 
Eurodollar activity. 

But- the most notable aspect 
of European banking, there- 
fore German h anking , is the 
to International groups. 
Every major German bank— and 
even some smaller than the "big 
three,” Deutsche Bank, , Dresdner 
’Rant and Commerzbank— is in at 
feast one {poop, with Commerz- 
bank a member of what is prob- 
ably Europe’s closest cooperation. 

■ It has a close affiliation with 
Credit Lyo nnai s of Prance and 
Banco di Roma of Italy. Com- 
merzbank insists toe organization 
is as close to an international 
merger as it is possible to come 
at -present, and management 
board spokesman Paul Ltehten- 
berg hopes it will be even Closer 
in the future. 

Asked during an interview what 
he thought the German banking 
system would be like in 30 years, 
he replied. “I hope there are no 
German banks, only European 
banks." 

-His bank's international group, 
he said, "is a great tiling over- 
all” It can’t be spoken of as a 
(-Continued on Paso 17) 


Monetary 

Affairs 

■pRANKPDRT CEET).— Dr. Ot- 
*■ mar . Emmtoger. deputy 
- governor of toe Deutsche Bundes- 
bank, is renowned in both 
' Europe and America as an ex- 
pert on international monetary 
affairs. In this interview, he 
spells out . his view of the causes 
behind tbe recent currency un- 
rest and the new measures 
designed to end it. 

Q— Can yon determine yet if 
the new joint European cur- 
rency float will be success- 
ful? 

Etominger: I never had any 
doubt that this new system 
would work well, and the first 
few days after the opening of 
the foreign exchange markets on 
March 19 have confirmed that 
view. As a matter of fact, the 
exchange rate relations during 
these few days have very much 
resembled toe relations that ob- 
tained during the preceding 
week of completely free floating^ 
It had to be expected that toe 
D-mark would be at the lower 
fni^ of the common European 
"snake,” for two reasons. First 
toe parity rate of toe D-mark 
vis-a-vis its European partner 
currencies has been shifted up- 
wards by toe 3 percent D-mark 
revaluation, and second, there 
is a relatively large potential for 
foreign exchange reflows aris- 
ing out of the enormous specu- 
lative inflow during February 
of $7.6 billion. 

Q — Can this joint Heating be 
the first concrete step toward 
rest! European monetary union? 

A— This remains to be seen. 
In itself. It is a sort of stop- 
gap measure or holding opera- 
tion winch arose out of toe 
necessity to shield a number of 
European currencies against the 
heavy inflows of volatile dol- 
lar funds. It does not constitute 
any significant progress in 
monetary unification . in _rela- . 
tion to what had already, been 
achieved on paper in 1972. Al- 
ready at that, time it had been 
agreed that the currencies of 
toe European Community would 
maintain among themselves a 
margin of fluctuation of no more 
than 2 1/4 percent, via mutual 
intervention in ' each other’s 
currencies. 'What is new is that 
now the dollar is no longer 



Dr. Olmar Emminger, left , deputy governor of the Deutsche 
Bundesbank , teas heavily involved in the efforts to reach inter- 
national monetary agreement. At right is the central bank's 
president , Karl Klasen. 


supported in the exchange 
markets of these countries, and 
therefore the intervention by the 
central banks of this group is 
centered nearly exclusively in 
these mutual support opera- 
tions. 

It may be that this shift in 
emphasis toward intervention ..in 
each other's currencies will 
provide over time a new impetus 
toward closer monetary integra- 
tion. In order to maintain their 
currencies In a stable relation- 
ship within the common “snake," 
the Community countries will 
have to improve the harmoniza- 
tion of their economic and 
monetary policies. 


Q — How long can a system such 
as the current one hold out be- 
fore a permanent arrangement 
has to be put into effect? 

A— The fixing and maintain- 
ing of stable parities to the 
intra-European payments field 
inpy last and should last for 
a long time tor, hopefully, for- 
ever!. what is open at the 
present moment is how long 
the floating, between the dollar 
and this group of currencies will 
continue. 

This depends mainly on how 
long it will take- first to restore 
the dollar to its old strength, 
and second to get better con- 
trol over the huge mass of 


volatile liquid funds which may 
shift from toe dollar to other 
currencies. To some extent it 
may also depend on how quick- 
ly the present effort at reform- 
ing the world's monetary system 
will be brought to a successful 
conclusion. 

Q— Can you say yet how long 
Germany win have to - maintain 
its controls on capital in- 
flows? ' 

A— The German defense mea- 
sures against capital inflows will 
be lifted as soon as there is 
no longer any danger that the 
German currency will be over- 
run by speculative and other 
(Continued on next page.) 


The Berlin Story— A Continuing Tug-of-War 


By Hans J. Stueck 

W/EST BERLIN (IHT).— Motor- 
ing to West Berlin from toe 
West these days is a remarkable 
experience. There are -no delays 
at toe autobahn checkpoints and 
the Communist border guards, 
once grim-faced robots inspecting 
the travellers 1 car- and luggage 
with malicious precision, now 
seem as genial as most of their 
colleagues in Western Europe. 

"Gute Base and a happy stay 
in West Berlin.” said the guard 
at the Drewits crossing point into 
West Berlin, and the traveler 
felt as if be were entering Austria 
for a happy wee k end in Vienna. 

However, only a short time suf- 
fices for toe realization that this 
is not Vienna and that toe West 
Berliners, though no longer plagu- 
ed by recurrent harasses ents of 
their lifelines to the West, still 
have enough reasons for deep 
anxiety about their long-range 
prospects in a swiftly changing 
world. 

Tbe doubts, expressed with 
mounting concern eight months 
after toe normalization of sur- 
face traffic to and from the di- 


vided city, are mainly nourished 
by too factors— the growing in- 
ternational prestige of East 
Berlin, toe capital of the German 
Democratic Republic, and con- 
tinuing migration of talented 
young West Berliners to West 
Germany. 

Ten years ago there were only 
laughs when Walter Glbricht, the 
East German Communist leader 
predicted at a public rally in bis 
singsong Saxon dialect that he 
saw the day coming when “West 
Berlin will be no more than, a 
suburb of the GDR capital.” 

*Las Vegas’ 

There were no laughs but only 
pensive faces when an Austrian 
diplomat, newly pasted to East 
Berlin, cracked to West German 
reporters last week that West 
Berlin was heading for a future 
as East Berlin's "Las Vegas." 

The diplomat pointed out also, 
however, that the Communists 
did not like the prospect of af- 
fluent, neon-lit West Berlin be- 
coming a giant amusement 
center for bored foreigners sent 
by their governments to represent 


them in East Berlin, still a dreary 
place despite stepped-up efforts 
to brighten it up a bit. 

Outflow 

The 2,071.000 West Berliners liv- 
ing 110 miles deep inside’ Com- 
munist territory would probably 
watch the improved status of 
their city's eastern half with 
much less uneasiness if ways 
were found to enhance their own 
half s attractiveness . for the 
ycung and dynamic. 

Although undiminished federal 
subsidies for West Berlin include 
special tax benefits and other 
allowances amounting to a IQ 
percent bonus on regular pay, the 
city's labor force is still being 
eroded by a steady outflow of 
young people to the West. 

A gvave phenomenon in a city 
whose portion of retired old peo- 
ple is twice as high as in West 
Germany— almost 30 percent as 
against 15 percent — the outflow 
Is mainly caused by the fact that 
career-tninded young people are 
virtually forced to go west upon 
reaching a certain rung in the 
company hierarchy. 


West Berlin's thriving economy 
still offers jobs aplenty but there 
is hardly a major concern left 
with headquarters in the city. 
Thus, if an ambitions young West 
Berliner wants to climb higher 
on the success ladder, he will 
reach a point where he must say 
good-bye to the proverbially fresh 
air of Berlin, to breathe, the smog 
of Frankfurt, Munich or Ham- 
burg. 

According to official statistics. 
West Berlin's population declin- 
ed by almost 12,000 in 1972. How- 
ever, the figure does not tell toe 
whole story because the 61,000 
persons who moved to west 
BerUn, compared to the 59,000 
who turned their backs on it, in- 
clude a large portion of foreign 
workers who stay only a year or 
two. The city’s much above-aver- 
age surplus of deaths over births, 
a result of .the population's top- 
heavy age structure, was nearly 
14.000 in 1972. 

There are an estimated 90,000 
foreign workers in the city, so 
that its German population is al- 

( Continued on Page 24) 


The Economy 

Inflation is Topic No. 1 in everybody’s 
mind these days ... the government is 
faced with the same problems as 
governments everywhere — keeping 
the economic house in order... 

By John M. Pearce 

TCRANE7URT (IHT).— The West German economic miracle, which 
* almost everyone thought was dead and buried a half-dozen years 
ago, is showing signs of life again.. 

There is nothing of the glittering, money-tree quality about toe 
current revival, but the long trough that had business muttering 
about government mismanagement appears gone, although toe mut- 
tering remains. An export-fueled miniboom promises stable growth, 
if inflation can be blunted. 

Inflation is Topic No. 1 in everybody's mind these days. Busi- 
ness is afraid it wQl bring labor demands for wage Increases even 
higher than those already negotiated this year (about 8.5 percent); 
labor fears price increases will make It even harder for the working 
man to pay his bills; and the government is faced with the same 
problems as governments everywhere — keeping the economic house 
in order— no gmuil trick in a country with ingrown fears of I n f l ation 
and a currency subject until this month to strong periodic specular 
tint 

Ten days ago toe government’s statistical office revealed that 
the cost of living bad risen 6.8 percent between February 1971 and 
February 1972. The Increase was the greatest since World War n 
and outlined starkly how serious the problem has become. . 

Chancellor Willy Brandt’s administration is putting a package 
of inflation-damping measures Into effect, but even assuming par- 
liamentary approval, it is not likely to bite for several months. At 
that. Economics Minister Hans Frlderichs told the Bundestag, the 
government can only hepe to bring price increases down to 5.5 or 
6 percent this year. 

“My main worry” Jtirgen Ponto, management spokesman for 
the Dresdner B a nk, said, ‘is that the German wage and price situa- 
tion could so worsen our competitive position — in both toe European 
Community and the world— that our employment itself will be 
endangered.” 

For the last four or five years, he said during an Interview, toe 
danger has become obvious. 

In his view, Unions must be convinced that too-great wage 
increases run counter to toe interests of the workers themselves. 

German labor takes a somewhat different view from that of 
business, which thinks wage increases are the locomotive pulling 
prices upward. 

Walter Schmidt, deputy head of the economics department of 
toe powerful metalworkers' union. 1G Me tall, contended in a 
magazine article that wage costs have very little to do with rising 
prices. 

A major cause of price increases is economic power and Its 
misuse, he said, and he recommended rewriting the nation's antitrust 
laws as the first step toward a control over this power. 

While wages and salaries increased more slowly last year, con- 
sumer prices and profits rose more rapidly than the year before, be 
contended. 

The government in Bonn has decided to fight the problem by 
taking money out of the economy, but the impact of its program 
ou low and middle income taxpayers will be substantially less 
than on corporations and the more affluent citizens. 

While everyone will have to pay higher gasoline taxes and will 
lose the right to claim interest (except on his own home and on 
subsidized housing) as a tax deduction, a 10 percent Income tax 
surcharge scheduled for next July will apply only to corporations and 
individuals earning more than DM 100,000 a year (DM 200,000 in 
toe case of married taxpayers, which should exemp t all but toe 
really well-off). 

Combined with the Bundesbank's effort to take money out of 
circulation, toe measures should have some effect on inflation, bat 
It is unlikely to be more than the 1 percent reduction the economics 
minister forecasts. It could be less. 

Complicating the entire problem Is Germany’s close and growing 
’relationship to its EEC partners and therefore their domestic eco- 
nomic situations, and the un willingness of the Brandt government 
for theoretical and political reasons to accept more unemployment 
In exchange far less Inflation. 

Germany is at the tall end of the EEC inflation procession, and 
Finance Minister Helmut Schmidt fears too much reduction— wito- 
( Con tinned on next page.) 

The Mark 

The West German government took the 
lead in the European Community in 
writing the epitaph for the post-World 
War II monetary system. 


FRANKFURT (IHTj.— It took 
*■ time, but the West Germans 
finally managed to get almost all 
they wanted in a European cur- 
rency settlement. 

Even though a cooperative 
exchange-rate Loat without En- 
gland and Italy hardly qualifies 
as truly "European,” in the West 
German view getting six members 


A Changing Society 


By Jan Nugent 
paANKFCntT OHT).— An el- 
-derly prof eraor .returned from: 
the United States, his adopted 
' country, to West Germany;' the 
land he had left over 25 yean 
ago. As he alighted from tbe 
airport bus and walked two 
blocks through Frankfurt's rail- - 
road station area, his look turn- 
ed from surprise to disbelief to 
. indignation. 

"All these foreigners ... all 
these strange languages ’. . 

: why it’s almost comical. Who 
are- all these people? Doesn’t 
anyone here speak German any- 
more?” 

To someone "accustomed to 
the old, homogeneous German 
society, toe reaction was proba- 
bly 'a natural ’ one. And it is . 
one -shared, increasingly, by 
many .Germans. 

"These, people," of course, 
are Germany’s 2.6 million 
Gostarbeiter (foreign workers), 
who as temporary laborers 
to satisfy the demands of a 
booming industry, and now show 
little sign of leaving. There 
was ho. Fork at home, and 
many of- then said a part of 


'Doesn’t Anyone Speak German Anymore T 


their, earnings there regularly 
to support their relatives. 

They congregate evenings and 
weekends at toe railroad sta- 
tions, which serve throughout 
Germany as their community 
centers . . . crowds of men in* 
ill-matched clothes who wear no 
overcoats even in winter and 
who speak languages very un- 
like German. 

The hugest national group is 
Turks (653,000), - then Yugo- 
slavs with 594,000 and Italians, 
Greeks, Spaniards- and Portu- 
guese in that order. Recently 
more workers have begun to 
bring, their families with them, 
raising toe total foreign worker 
■ community here to 3jj m niton. 

The . o rig in al belief of toe 
German government that these 
workers would come to work 
a year or so and then return 
home has not been fulfilled. 
According to a recent report, 
some 13 percent of them want 
to- stay in toe Federal Republic 
for good. (Some estimates have 
been higher.) Half of all toe 


mfciH and female workers here 
last spring had been in Ger- 
many since 1968 anr( pTarmod 
to stay longer. 

At the end of 1971, there were 
800.000 of their c h ildren living 
in Gennany. Two out of every 
five children- . bam in Frank- 
furt last year were foreigners. 
And toe state of Baden- 
Wurttemberg predicts that every 
fifth student attending school 
there in 2978 will be a foreign 

It is precisely this second gen- 
.’eration which is giving offi- 
cials pause, although a 
situation exists in many of the 
Common Market countries. 
There are not enough kinder- 
gartens. many of toe rhftrirpfi 
speak little or no German and 
some parents are not anxious 
that they attend school, even 
if the schools were available. . 

There are streets in Frank- 
furt, Munich, Berlin and other 
fi rman cities where literally 
not a word of German is’ beard. 
Arid most of them would not 


be included in any scenic tour 
of toe city- The phrase 
“Gastarbelter ghetto" Is now a 
part of tiie language. 

Recently, the third deputy 
mayor of Munich said a danger 
existed "that we are creating 
minorities in much toe same 
way as there are in America 
today.” 

Social tensions ore mounting 
and so will the caste if the 
workers remain. Language les- 
sons, schools, kindergartens 
and social workers are expen- 
sive and no one knows where 
the money will come from. City 
planning author! tie have sug- 
gested that the levy already 
paid by companies employing 
foreign workers should be raised 
to provide some of the revenue. 

However, there is little indi- 
cation that a Germany so gen- 
erally critical of America's 
treatment of her minorities is 
yet ready to abando n temporary 
measures in favor of real inte- 
gration. 

. Recently, German offi cial - ■ 


dam has begun to suggest that 
a "critical limit” in the foreign 
labor supply has been reached. 
But there Is no sign that toe 
ever-growing demands of Ger- 
man industry are lessening. Far 
from it. 

At the end of February, there 
were requests from German 
companies for 62,400 foreign 
workers— an increase of 25,900 
(over 70.9 percent) from the 
same month last year. Recently, 
the bead of the Federal labor 
Bureau predicted toe number 
of Gastarbeiter would grow to 
3 million in the foreseeable 
future. And Berlin recently an- 
nounced it needed at least 6,000 
foreign workers annually to 
keep its economic growth rate 
in the 4A to 5 percent Tange. 

But the government, which Is 
already dealing with a big in- 
flationary problem. Is in a 
touchy situation. The domestic 
labor force has fallen for the 
last six years: last year more 
people died than were bora in 
West Germany. Presently, one 


out of every 10 workers here 
is a foreigner. Applying curbs 
on foreign workers could slow 
down the rate of industrial ad- 
vance, and bring forth new 
charges that the government is 
basically hostile to business. 

in general, tbe foreign work- 
ers are not highly educated 
people— in fact a recent survey 
showed that 6 percent of the 
males and 9 percent of toe 
females bad attended no school 
at all In their homeland. 

They do largely menial jobs 
—the Jobs, in fact, which no 
German waste to do. It is 
commonplace to see street work- 
ing crews whose foremen can 
communicate only with hand 
signals, because the workmen 
do not share a common lan- 
guage. In same cities. If one 
sees a German garbage col- 
lector, it is a cause for com- 
ment. 

The foreign workers are vir- 
tually Isolated in a society 
which needs their services but 
despises their presence. Re- 
cently, a Frankfurt paper ask- 
ed assorted citizens their opinion 
of a new regulation which ban- 
( Continued on Page 27) 


of toe European Economic Com- 
munity to join forces is far better 
than a unilateral German deci- 
sion to abandon the deutsche 
mark’s fixed parity, which was 
toe club used to secure French 
cooperation. 

It was even worth the full 3 
percent revaluation, which Fi- 
nance Minister Helmut Schmidt 
fought hard to avoid in February 
—but which, it now appears, 
might have been necessary next 
summer in any case. 

Two currency crises within a 
month of each other put the West 
German government in an un- 
enviable position: Because of 
fears of domestic Infla tion, it 
could not for long put up with 
the sort of dollar Invasion that 
forced the closing of the ex- 
change markets; it also could not 
afford to let the mark’s value 
rise too much higher for fear of 
taking the same sort of com- 
mercial beating in European 
markets its exporters expect in 
the United States. 

Desire For Unity 

These worries, combined with 
what is probably toe strongest 
desire for European unity held by 
any EEC member, led toe West 
Ge rman s to take toe lead in writ- 
ing the epitaph for toe post 
World War H monetary system; 
"Uncle Sam couldn’t keep up. so 
now we will try it ourselves.” 

Of course, it isn’t possible far 
toe Europeans to make monetary 
policy without at least passive 
agreement from the colossus 
across toe Atlantic. But the sys- 
tem they are trying now comes 
closer to independence than at 
any other time since the war. 

And it appears to be working. 
M £ never had any doubt that this 
(Continued on next page.) 
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The Experts 


How Is Business?— an Authoritative View Fro 



Question— What fa your evain*- 
the sttoatian new faring 
German industry? 

At the moment it is 
not unfavorable, and there are 
considerable grounds for optimism 
for the rest of this year. All to 
all, the German economy has had 
practically, no employment prob- 
' lems for several years, although 
the situation differs from indus- 
try to industry and among in- 
dividual firms within industries. 

We have had full employment- — 

■with a little adjustment in 1S66- 
67 — for more than 20 years. 

A gain with variations, the order 
Situation in German Industry Is 
very satisfactory. The fact that a 
few industries have their indi- 
vidual problems doesn't change 
my overall opinion. 

Our most serious problem Is ris- 
ing costs. Over and over this 
brings us in danger of a profitless 
prosperity, or prosperity without 
'enough profit. The problem, and 
I t hink it is worldwide, comes 
from the continuous increases In 
wages and salaries. The problem 
for our industry, which must face 
intense, domestic and foreign com- 
petition, leads to the question of 
to what extent these wage in- 
creases and the resultant in- 
creases in the cost of materials 
can be passed on In the form of 
higher prices. 

Of course. In the Interest of 
economic stability and of its own 
earning power, Industry is always 
looking for ways to parry these 
cost Increases through rationaliza- 
tion. But in a highly technologi- 
cal industry this Is possible only 
to a UTTiMwrf extent, so the firms 
In this situation are frequently 
■laced with the problem of what 
to do about prices. 

No one doubts that industry 
seeds profits In order to finance 
the - necessary rationalization, 
development and growth. But in 


(? 
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the last few years profit In pro- 
portion to sales has dropped con- 
siderably. The question now is to 
what extent it is possible for Ger- 
man Industry to hold Its prices 
and at. the same time deal with 
the cost advances. Unfortunately 
it hasn’t been possible In Ger- 
many to keep wage and price 
increases— and the resulting re- 
duction In the inner value of the 
currency— to a reasonable figure. 
Our inflation rate is now nearly 
7 percent. 

It is not only the profitability 

of most of our business firms 
that Is endangered by these con- 
tinuing wage increases. Another 
consequence is making itself 
clearly felt, and that is a change 
In the structure of the economy. 

A good many products, mainly 
because of higher wages, can’t be 
produced at all anymore, and 
you can see that individual in- 
dustries or parts of industries 
have stopped tbeir activities alto- 
gether or moved Into other coun- 
tries. 

Bor example, look at the pho- 
tographic Industry, some sectors 
of steel construction and many 
products of precision engineering 
and of the paper and textile in- 
dustries. In the long run, primari- 
ly products that require high 
qualifications and considerable 
know-how win be produced in 
West Germany. 

In relation, to the United States, 
we win have great difficulty in 
competing successfully. While we 
had a considerable advantage in 
wage wales earlier, these have 
now been cut back and for some 
products no longer exist. 

On the other hand, we have 
the major disadvantage that the 
capital of German industry and 
companies In general Is smaller 
than that of American Industry. 
On the average, capital as a pro- 
portion of the balance sheet total 


A S MANAGEMENT spokesman of Deutsche Bank, West Germany*# 1 } 
largest commercial bank} Frans Heinrich Ulrich has come toX 
symbolise the nation’s business establishment. 

In this interview he outlines his views on the.GejitiavXeconomyi 
the recent chaos in the international currency- markets and the power 
of Germany’s major banks? which has been a 'source, of contention 
for years . . .. 

The interview was conducted in Mr. Ulrich’S' homeinaDusseb 
dorf suburb, ■ r ' 


in the major German firms is less 
than 30 percent, whereas In Amer- 
ican firms it fa more than twice 
that, This wnwy * a significant 
financial disadvantage in . com- 
petition, and we In Germany 
must strive for flexibility and 
special services to succeed In the 
market, especially In the Amer- 
ican market Itself. 

In the case of Japan, the capital 
proportion is somewhat leas fa- 
vorable than In Germany, but oh 
the waga side the Japanese firm s 
have an advantage over .us. We 
must also give the Japanese high ' 
marks for their intensity and ef- 
ficiency. 

However, far German exporters 
an enfcy into the Japanese mar- 
ket Is made metre difficult by 
both direct and indirect trade 
barriers. 

Q— In your opinion, what fa the. 
correct relation between govern- 
ment and industry? 

A— I am convinced . that, in a- 
modem democratic state the re- _ 
lationship between, government 
and business must be ane«f timst. : 
Every gover nm ent needs a well 
functioning economy and mr .the 


other side business most be con- 
scious of the responsibilities and. 
duties it has In a modem society. 
One of these duties fa that busi- 
ness. and especially the large 
'firms, take the general economic 
aspects into account when setting 
its policies, and that It stay In 
cbntact with the government of 
its nation. I don't mean lobbying, 
but an open exchange of opinion . 
and a positive contribution to the 
mutual relation of trust. 

As far as concerns the present 
government and business, the re- 
lationship fa certainly not. bad, 
but It could be still better , and 
. more trusting end I hope It. will 
be. The elements necessary far a 
beginning seem to me to ' be 
present 

Q — What most be done to im- 
prove the en r rent relationship? 

A— At the basic level of eco- 
nomic policy I see nothing divi- 
sive, If the government stands 
firm on the principles, of the 
social market economy and . the . 
. principle of a free economy. There 
.are' some doubts and problems In 
this area, but they could be taken 
cere of by the government’s ac- 
tions. 


Far example, there could be a 
rejection of- the enti-bustoeas- 
demands in the ftay urea ^ the 
area of business ownership, and Id 
the fbtih of management, which 
have been put forth by ultra-left 
circles as Wefl as by same parts of 
the Social Democratic party. 

In addition, we are paying 
dose attention to the position the 
government : takas In wage con-, 
filets between the unions nprf 
business. 

Q— Da"yeu think a price and 
wage freeze fa necessary, and 
would yen fever one ok both? 

A— I am basically apposed to 
any wage and . price Ireeae, be- 
cause it goes against the prin- 
ciple of a free market economy. 
In spite of disappointments in the 
past, I hope it win be possible 
to-— through correct behavior of 
both aides In wage negotiations 
and supplementary ffacal and cre- 
dit policy measures— to put the 
brakes on inflation. 

Only when all this should fall . 
would I .think a freeze would be 
correct— that fa, only as a last ’ 
resort— and then only far the 
shortest possible time. 





Big Finance 
calls for 
a”smaincam 


Deutsche Girozentrale — 
Deutsche Kommunelbank-combines two rare 
elements in the field of large-scale financing. 

On the one hand, DGZ is a 
small professional bank with a staff of about 
400. On the other, when measured by. . . 
business volume, it ranks among the leading 
German banks with a balance sheet total of 
DM 14 thousand million. 

Based in Frankfurt and Berlin, 
the DGZ team of financial engineers is 
unencumbered by branch business and the 
heavy service demands of retail banking. 

Thus DGZ offers its corporate 
and public sector clientele both highly 
professional counsel and utmost speed in 
decision-making however large the financial 
requirements. 

Clients deal directly 
with the top echelon, with forward- 
looking bankers who specialize 


in big business. Long term credits In all 
major currencies can be arranged without 
drawn out negotiations. 

Because of its unique status » 
literally a "Banters’ bank* DGZ has direct - 
. access. to the kical expertise and know-how. 
of more than 15,000 branches throughout , 
the country Itsimpressive placing poteritiaf 
. accounts for DGZ’s .leading position in the t 
*v municipal bond market 
7’ . . And DGZ fe versatile tod 

’■ Though specializing inshort medium and 
long term finance, it participates in the 
floating of almost all foreign issues in the 
European capital market it has a potent r 
underwriting cabacfiy.'a good international 
correspondent netwodvand a wholly-owned 
subsidiary in Luxembourg — Deutsche 
Girozentrale International S. A. 

Contact DGZ for your big 
financial projects. 



Deutsche Girozentrale 
Deutsche Kommunalbank 

6 Frankfurt am Main 1 •_ • - • 

TaunuSanlage TO • P. 0. Bo* 2686 
Telephone: 0611/2 69 31 - Teteic 04 14 163 
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Q— What arethe effects of the 
dollar devalqattanuul the recent 
agreement on a European- bloc 
floating, both on the German 
economy' a? a whole and on. your 
bank? 

.. A— The dollar devaluation and 
the D-mark . 'revaluation ' will 
naturally'. make : dur- position, in 
foreign trade mare difficult; be- 
came our export Industries have 
to reckon with low profits in in- 
ternational competition- German 
Industry cannot do rwtibout its 
exports, - and might, -attempt to 
find partial compensation from 
its domestic yields. But this would 
strengthen lire tendency ‘to price 
increases In Germany. - ' •- 

In general; it tar to be hoped 
that the new currency arrange- 
ments will put an end to thfcxdn- . 
fcjnuous . anreatin-ttofafield.-The 
per&Btexit ' inStaeblMiy-.' of : the : in- 
. txsm&tianal monetary system was 
considered as - an .extremifly; serious 
problem m Germany; befcsuse it 
endangered international trust as 
well as trade and investment rela- 
tions. . 

Because of this, we in our bank 
watched ttie recent developments 
In the exchange markets with 
great and growing concern, m 
opr own prafit-and-loes account 
we have npiKhiw a large gain or 
loss from the currency changes. 

- <1— Win. pentaelte Bank stick 
with its policy of doing foreign 
business ' to groups, or do yon see 
the possibility of opening . your 
own branch outside Germany? 

A— The two are not mutually 
exclusive. On one side,' we' think 
cooperation with other banks is 
a group makes sense because it 
Improves the services we can 
offer our customers; both in Eu- 
rope and worldwide. The cooper- 
ating .banks can put tbelr com- 
-blned branch -network 'and facu- 
lties at the disposal of the cus- 
tomer; thus opening" up'- a much 
larger area of fruriness activity. 

On the other hand it fa pos- 
sible to have, in special cases, 
one’s own branches outside tfr * 
homeland or a cooperative agree- 
ment with other banks that are 
not In the basic group. In order 
to supplement the network. 

One should hot look at today’s 


eomhii^tjeito u exclusive ar- 
«mge*8totB of * Hype of merger.' 
It remains to be seen if things 

- wiU . In 

Europe' tiwi -inB .also-- depend tra- 
4he date when we w£Q have one 
oente&l bank ateL monetary sya^ 
item. * v ■ ; 

Q— Oxto bm^a ~£rcAt - deal 
. about "the 1 power of thc- banbs” 
in Germany. Bo ttos imaJor-Ger*- 
man banks, tacyp Ttov. much 
power? Is their influence on the 
economy greater than, the in-. 

- fhzence of so. small a groin* Should 
be? 

A— You are" absolutely right 
when yoh speak of - a small group. 
In fact, the so-called German 
"Groa ri Minkm"— Deutsche Bank, 
Dnesdner Bank- . and- Ccmmera- 
bauk— have only r a .relatively 
small portion of the total finan- 
cial business situation. The Ger- 
man banking system consists of 
a multitude of institutions and 
groups of institutions. In addition 
to the credit banks, to which the 
three major banks belong, there 
fa ' the huge organization of the 
savings banks with their Giro- 
zentralen and LandeslxmJcen. . 

Aside from t hat, 'there are the 
widely distributed credit cooper- 
atives and a large number of 
special institutions and private 
bankers. 

Of all deposits, which commer- 
cial and private custom ore of the 
German, hank* about 

60 percent are in the savings 
banks and only about 13 percent 
are with the three big banks. 

At the same time, these three 
banks are in intense competition 
with each other. Despite friendly 
relations,- all three' are eager to 
increase their share of business 
at the cost of the other two. 

In addition to the -domestic 
competition there fa the^ compe- 
tition from the foreign banks, 
and not only the foreign branches 
In Germany, which in. past 
have played a relatively modest 
role in competition for customers, 
but the foreign banks with their 
own main offices . and branches 
in their own countries. 

' Most large and international 
companies in Germany maintain 
direct relations with those, banks. 
Because of -this we are in a com- 
petitive situation that steeply ex- 
cludes a situation of' power over 
the -customers. 

To be sure, that has not always 
been the case In German eco- 
nomic history. At the beginning 
and well Into the period of in- 
dustrialization in Germany the 
connections between Industry and 
the banks was more significant 
and / closer because the banks 
participated -at great -risk 'In the 
financing. 

If competition' fa the main 
factor that: excludes power, the" 
German banking authorities fol- 
low close behind, and the grow- 
ing Interest of the public— espe- 
cially tbe economic, press— Which 
follows the behavior of the banks 
with zeal. 

I can assure you, that the banks 
jare tally conscious of the major 
re sp onsibilit y they bear, as well 
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as the - dangers that go along 
with tt r 

:: The bank’s- stock -investments 
TxK industry 'fa sT special chapter, 

■ whose significance fa often over- 
: estimated. Taken together, all 
lKink&^-Pot -only -the big three— 
hold only about 5 percent of the 
capital of all joint stock compa- 
nies whose shares are listed on 
the stock exchanges. When afl 
.companies axe taken together the 
investment is less than 3 per- 
■cent. ; . 

- This ownership of under 3 per- 
cent should be compared with f a 
foreign holdings in Germany ap- 
proaching 15 percent and holdings 

of the federal government, the 

Ldnder and the cities of about 

IS percent. 

The holdings of domestic stocks 
by the big three banks arose for 
differing reasons, for example 
conversions, stock credits that hod 
gone into default, acquisition of 
stock packages in connection, with 
mergers,' private Inheritances and 
the like. 

In no case known to me was the * 
.acquisition made for the purpose 
of « y*«i bating mj, industry. There- * 1 
fore, none of the banks takes part. Ev ; 
la the management, directly ’ hc ; 
indirectly, of the companies ct 
cemed. evcr 

There are also only a few cai 
in which one of the big threi.* 0 
Hnr.tr s holds the majority In an 1 1 
industrial firm. Deutsche Bank - 
has the majority of ud single 
firm. 

The banks view their stock 
holdings as a capital investment 
and not. as a .basis for domination 
of a firm. Except for a few cases, 
the banks do not view their hold- 
ings as ' permanent. There fa 
con tinuous change. 

Every year, several 'stock pack- 
ages are sold, and several bought, 
because the banks are always 
working for constructive solutions. 

In the case of Deutsche Bank over 
the fast 20 years, the number of 
participations has just about come 
out even. 

Much fa said about the mem- 
bership of the banks* representa- 
tives in the supervisory boards of 
companies, and this fa painted out 
as a si g n of power. I must say 
here that tiie participation of 
bank executives in these boards ' 

comes only at the request of the 
company, and that the stock- 1 
holders in the arimmj meeting 
decide who will be on the board. 

If a bank holds stock it will of 
coarse have its own candidate, 
which fa the right of a bank as 1 
well a$ of every stockholder. 

The representatives of the 
banks conduct themselves as they 
should. And if one doubts that 
the banker doesn’t confine himr 
self, to this, I would like to say 
here that competition fa an anti- 
biotic against power. 

In addition, in every German 
Joint stock company one-third of 
the supervisory board consists of 
representatives elected by the 
employees, and in the Iron and 
steel and coal industry the em- 
ployee representatives are half the 
board. 

— J. M. P. 


The Mark 


(Continued . from preceding page. I' 
new system would wort very welt 
and the first few days .after. tbB 
opening of the foreign exchange 
markets have, confirmed that 
view," Dr. otmar Emmlnger, 
deputy governor of the Bundes- 


bank' and doe of Europe's top 
monetary, theorists, said in an 
interview. 

In his view, the system should 
work within • Europe far a long 
time, and hopefully forever. (But 
bringing the dollar baric Into a 


The Economy 


- (Continued from preceding page.) 
out corres p o nd ing moves by the other EEC members— could lead to 
more, unwanted buying: of tbp-deutsche mark. The newest monetary 
arrangements could dor much to reduce this problem, however. 

- The more esoteric aspects of inter-nation relations and the pos- 
sible effects of this, or; that move are assuming less importance to 
business as it sees, new strength, in its profits, or at least definite 
prospects of stronger- performance this year. 

Many major -companies have released their 1872 reports, and 
more will be coning put soon. ; Almost without exception, dividends 
ere up for If they remain Ufa same, they probably are being paid 
from honest, earnings rather than from reserves 5 and new orders 
are coming faster than they can be handled; -Industrial production 
In December was 17.4 percent higher~than a -year before, the Bundes- 
bank reported, and the increase for- 1872 as a whole was 3.7 per- 
cent, against L8 percent ih 1871. 

The government’s . own calculation of the situation, contained In 
Its latest monthly economic report released earlier this month, fa 
that “the upswing to the economic situation in the Federal 
Republic has significantly increased." 

The Jlonipomlcs Ministry .said demand, especially from outside the 
country*, has increased ■ substantially, but domestic investment- also 
Showed prospects. As a result, production increased noticeably— but 
unit labor costs also went up despite higher productivity. 

Prices, of courea; continued their rise. 

In. its most recent report. Issued less than' two weeks ago, the 
Bundesbank indicated once again it was worried about the country’s 

•‘ipHatlon mentality." * * 

It said it hoped, however, that the newly agreed international 
currency' measures will make Germany, leas attractive- for currency 
speculation and thus reduce the preaaure.an the money supply. The 
Bundesbank -fa*- known to^ -feel that- it has just about reached the 
limit -of .its ability to deal. -with money inflows, although new regula- 
tions now being' put into - effect at its request should improve Its 
capabilities somewhat. 


stable relationship fa the next 
step, and that must await the 
design of a new system to replace 
the Bretton Woods agreement, 
worked out after World War zl 

The American promise to support 
the dollar was an essential part 
of the entire package, and until 
.it was given by Treasury Sec- 
retary George P. Shultz in Paris 
shortly before the exchange mark- 
ets reopened, . there was the 
chance the entire arrangement 
might collapse or have to be 
written! 

. But the agreement was given, 
and in retrospect it is clear the 
promise was also essential to U.5. 
'desires not to have to devalue 
the dollar again— a desire outlin- 
ed by economic officials before 
the UB. Congress again last week. 

In addition, the U.S. govern- 
ment may expand its “swap" 
arrangements with other coun- 
tries to “provide fully adequate 
resources" if some countries need 
specific currencies to Insure 
monetary stability. 

It will also make some effort 
to attract Eurodollars tack across 
the Atlantic, but the method was 
left vague. 

Within Europe, the new “make" 
system— a narrow band of cur- 
rency values deviating by uo 
more than 2 1/4 percent— will 
probably not be a pure or “clean* 1 
float, but leaves open the pos- 
sibility that some central banks 
will intervene if It appears that 
the value of the dollar fa in dan- 
ger of dropping too low. In the 
parlance of the monetary world, 
this fa a “dirty” float. 
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(Continuedfrempreccdhig page.) 
disruptive ' - flows' of - foreign 
mar^ey. 

■ Q— Are the controls likely to 
be to force .for some time yet? 

A— I cannot ' give & precise 
answer to 'that - Don’t forget 
that we are now In the same 
boat , with a number of other 
'European . currencies arid that 
our partner countries quite 
legitimately trill a* us . to main- 
tain ^- 'sufficient defense for 
the common' EUropetari monetary 
system as long this, seams 
necessary.- 

Q— Would a revaluation rf the 
deutsehe nauffr have been, neces- 
sary. -later.: .tbfa-.year in any . 
■owe? ' •' • 


A— Theta have been ' ' tome 
.tendencies appearing .of fate 
which' would have, made it at 
least useful, although perhaps 
not . inevitable, to upvalue the 
D-mark at - same point in the 
future. By doing it now . we have, 
anticipated this , eventuality, and 
we have atjttw Game time great- 
ly. facilitated the fractioning of 
the common European currency 
arrangement, Ottr . partnefc 
countries no longer have to fear 
that it. win 1 be the ' D-maifc 
. which wSJ xnfah the common float 
upward... 

Q— Has the Bundesbank been 
able to neutralize the- .money 
that came into the country over 
the last month? .. -j: 

-A— The Bundesbank has neu^ 


tralized most, of .the Inflationary 
effects on tank liquidity that 
were produced by the massive 
inflow of dollars. However, it 
fa not so easy to absorb the 
- lifarease In the money volume of 
the economy outside the banks, 
-which was brought about at 
the same time. It may well 
take soma . time before the 
Bundesbank: will get this part 
of exces liquidity under control 


Q— Are the -Instruments yeuj 
hate at ytrar disposal new suf- 
ficient to do tola? * 

A— This. is. not quite certain; 
It remains to -be 'seen what] 
success our present measures 
will . have "in" curbing ‘the in£fa~ 
-ti o nary mofiey ^ expansion over the 

next few -months. ; 
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(Continued from" Pace- 151 
: merger, he said, Taut It Is highly 
’^'•V'afcegrated all e samel 
■‘ The three banka liave an ex- 
' ; 2Uth.-e exchange . program pnii do 
; - onslderable consultation ' ' with 
' sell other when International 
• jstomers are iiwofved. They 

- .,.1 ublish a joint annual report, 

■ . ■.relr customers can draw., on their 

secants at branches o' any. oi 
le three binks, and they honor 

• . ~ _ ich other’s credit guarantees. 

; The other two or the “big 
- . !'• -Mree" Banks air* have their in- 
: “■ ^rational groupings, and West- 

. ~ ' . rutsehe 'Landeehank Girczen- 
•• nle, the central bank of .a* broad 
-~-u.roup of savings associations and 
‘•'..ie second-largest German bank 
>e tween Deutsche and Dresdner) 

• :.a member of the Orion Group. 

■=. Differences 

/'The Orion. Group is nmiBiiai to 

- it is‘ the only one of the 
: . v ' ajor associations to include 

nerican banks — Chase Manhat- 
“ n of the United States and the 
. pyal Bank of Canada.' It also 

- ' eludes a British bank, National 

• :i V'estminster. 

■ Deutsche Bank is both Germa- 
n’s largest bank and one of its 
.. ost conservative — while the 
her major banks each have or 
'an several foreign, branches, 

. - ' :/ ; mtsche Bank has stuck with 
' ie, recently opened in London. 
"7' ^Thls is no accident, and it 
' fleets a basic- philosophical- dif- 
. 7/ J 'rence between the largest Ger- 
' an bank and its major compet- 
■■ -its. Deutsche Bank chief FVanz 
‘ . ' dnrioh Ulrich has made clear 

- r.i was prepared to pnsh through 
" ■ branch In New York— If his 

- jtners In /European Banks Ln- 
--xnational Go. . (EBZC> had not 

Teed to a joint office. 

- He and other bankers say the 
" -iiin purpose of an -office there 

- not just to .service German 
-• -W operations in the United 

. -ates, of. which there' are more 
ery year, . but. to -keep . their 
mesidc. customers from turning 
-- the internationally - minded 
^S. banks for aD'.tbelr banking 
7 eds, including service in Ger- . 

. -'my. ■ - 

. Recent German; restrictions bn 

7 "ass-border .money.' flows, has 
/.xed tie foreign banks here to 
V/mpete more directly with the 
‘ Jihestic institutions,' - and.-' they 

- ■juld be happy to take some~af 

. *e' lucrative local fihahcihg away . 
r/im the big three! • 

“3n the other band, the German 
Tiks have stuck to group bust-.. 


ness when it comes to investment, 
even if they have opened- cor- 
porate banking offices In the 
major money centers. Presdner 
Bank, for example, is Involved 
with the ABD Securities Corp. in 
New York and a Boston: group 
known as the German- American 
Securities Corp. 

"We . t h i nk it - is cleverer to 
have our own offices Tor commer- 
cial business," Mr. Ponto. said, 
"but in Investment business we 
all think alike.” - 
At the same time the are 
expanding overseas, they are be- 
sieged inside the country by al- 
legations that they are too 
powerful. "Die Macht der -Bank- 
en"— the power of the banks — 
is simply too great, the critics 
charge, because in addition to, 
their own economic strength, they 
have considerable influence over. 
Industry. 

To which the bankers .answer 
that they aren’t too powerful, 
and anypay, they exercise their 
power very Judiciously. 

The banks' influence over in- 
dustry comes from two sources: 
The shares they hold for their 
' own account, as investments, and 
the shares they administer for 
hundreds of . thousands of snui.n 
. stockholders, most of whom give 
them full power of attorney to 
vote as they see fit in share- 
holders' meetings. 

A Policy 

Because of their dual role as 
major shareholders (although as 
a rule the big three make it a 
policy not to own more than 
25 percent of any one company) 
and as the only legal public - 
stockbrokers, the banks have 
been accused neriodicaQy of con- 
flict of Interest. They regularly' 
deny it, and the charge has yet 
to be proved, but the doubts re- 
main in some m*nrrn 
More serious for the overall 
. economy is the far-reaching in- 
fluence of the banks. The news 
magazine Der Spiegel published 
a long and detailed article two 
years ago. calling the banks 
“omnipotent” and judging that - 
■ there was virtually no control 
over their power. 

Although public discussion had 
died down somewhat since then, 
the article is still likely to come 
up in any lengthy discussion with 
a banker. 

: Mr. Uchtenberg of Commerz- 
bank said in the. interview he did 
not think the power of. the banks 
Is as great as it Is- said to be, and . 
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The German Banks 



Jurgen Ponto 
of Dresdner Bank 



Paul Lichtenberg 

of Commerzbank 

noted his bank's' policy of not 
holding more than 25 percent of 
the capital of a firm. 

As far. as the voting power of 
the stocks it holds for its cus- 
tomers, he said. it costs the bank 
about DM 2 rallHnrt a year and 
he would be happy to give it up. 

The other bank spokesmen 
think any power over industry is 
counterbalanced by the competi- 
tion among the banks for cus- 
tomers— although they do not 
concede the power has ever been 
top Teat ' 

“Despite friendly relations,’’ 
Deutsche Bank's Mr. Ulrich said, 
“aU three (of- the big banks) are 
eager to increase their share of 
business at the cost of the other 
two.” 



The Foreign Banks in W est Germany 


(Continued from Page 15) 

as had been the widespread prac- 
. tice. Nor can banks now sell 
domestio bonds and shares. 

And. in a letter to all the banks 
last summer, the Bundesbank put 
them on their word of honor in 
two areas: They were asked not 
to transfer receivables or other 
domestic assets abroad— a route 
previously used by many foreign 
banks to reduce their minimum 
reserve burden— and not to help 
-German companies evade the 
cash deposit' law. - 

' One foreign banker translated 
the effect of the recent regula- 
tory moves this way: “You can’t 
bring in long-term funds from 
over the border, you cant borrow 
funds abroad, and in most cases 
you cant even act as agent for 
your branches outside the coun- 
try” 

What’s Left? 

The obvious question is, what’s 
left? The answer appears to be 
domestic business — foreign ex- 
change, lending to domestic com- 
panies, import-export finance, 
documentary credits and inter- 
national transfers. 

Naturally, the bread and butter 
is lending. German companies 
are traditionally big borrowers of 
funds. Now that they are al- 
most totally restricted to the 
domestic market tor them, there 
is still a big borrowing require- 
ment and the foreign banks here 
are all vying to get a slice of it. 

Up till now, it appears that 
the mopping-up measures have 
not bad- much of a depressant 
effect on the banks' activities. 
But it remains to be seen how 
much longer that will be the 
case. 

One way the banks eased the 
pressure was by availing them- 
selves of the relatively large in- 
ter-bank market here. But .this 
may no longer be as helpful as 
it was. Changes made in banks’ 
guiding ratios at the beginning of 
this month may mute borrowing 
from other banks less attractive 
in the future. 

“I think the handwriting is an 
the wall," one banker said. “The 
Bundesbank is going to restrict 
the credit volume going through 
banks. -With the power it has to 
increase reserve levels still 
further, Germany will be able 
to have a system much Eke that 
in Prance. _-'l personally think 


the Bundesbank will use 
power." 

' Bundesbank officials and many 
executives of foreign banks here 
point out that the regulations 
apply to both foreign and domes- 
tic banks. And there Is general 
agreement that the phenomenal 
growth of the money supply 
demanded a real tightening of 
the screws. 

..Recent statistics indicate (see 
separate story on next page) for- 
eign banks bene have been expand- 
ing more rapidly than German 
ones in the past three years. Thus, 
when restrictions come it stands 
to reason they would be harder 
hit— particularly the new ones— 

. than the domestic banks or the 
long-established foreign ones. 

"For funds already here in the 
banks, we can still make a profit 
and a handsome one,” one banker 
said. “But expansion is just more 
difficult now.” 

It is aim a fact that the Bun- 
desbank's detailed report on the 
activities of foreign banks had 
a rather critical undertone. And 
in the future, the Bundesbank's 
regular monthly report will 
separate the operations of the 
foreign banks into a category of 
statistics all their own, rather 
than lumping them together 
with some of the German institu- 
tions as had previously been the 
case. Although Bundesbank offi- 
cials 'explain this is only being 
done for statistical reasons, it 
would serve to make foreign 
banks' operations here a bit more 
visible. 

U.S. First 

There are now 25 foreign banks 
operating as branches in West 
Germany and five of them arriv- 
ed during 1972. Hie US. con- 
tinues to bold the lead with 13 
banks (two of them are wholly- 
owned German, subsidiaries). 
Next in terms of - installations 
come Britain, Japan and Prance. 
Holland, Spain, Korea, Ban, 
Brazil, Canada and 'Hong Kong 
are among -the other countries 
represented.' 

- Most of the foreign bank 
executives are quick to reject any 
suggestion that they can in a 
substantial way control or even 
~have a great impact on the 
market. After all, they point out, 
their share of the total banking 
business In Germany as of late 
1971' was only 1.7 percent and 
that’s not a very large portion. 


However, the continuing Influx 
of banks combined with Ger- 
many’s already tight labor mar- 
ket has made hiring qualified 
bank personnel more difficult. 
The competition for good foreign 
exchange dealers is particularly 
intense. One banker explained 
wby. “If you’re going to have a 
branch here, the first thing you 
need is a manager and the second 
is a good foreign exchange man.” 
(Another banker said he had 
heard an annual salary of 100,000 
marks quoted recently for a head 
dealer position.) 

T have the distinct feeling that 
one of our employees could quit 
here this morning and be hired at 
another bank this afternoon with 
no trouble,” one banker said 
wearily. 

Tangnagiyi 

German language proficiency 
seems to be a more important 
requirement these days— even for 
Americans who have in the past 
been wont to ignore it. All the 
foreign bankers interviewed ex- 
cept one were able to converse 
passably in German and some 
were fluent to the language. 

One German official of a 
foreign bank spoke admiringly of 
his American colleague who had 
learned the Language since his 
arrival and was able to do busi- 
ness in it. "He does very well 
now, and his German has been 
important for us," the banker 
said. “And it’s also important to 
understand the manners and 
customs” in order not to cause 
friction with German business- 
men, he Indicated. 

James P. Miscoll, regional vice- 
president of the Bank- of Amer- 
ica, said his bank as a matter of 
policy “would not send anyone 
here who did not speak German." 

Bank of America came to Ger- 
many in 1950; its four branches 
carry on a large International 
wholesale credit and deposit busi- 
ness. In addition, it operates 
Centrale Credit AG, a totally 
owned subsidiary with a balance 
sheet of almost 600 mill in n marks, 
430 employees and offices at more 
than 20 locations. 

About 50 percent of Centrale 
Credit's business is concerned 
with consumer finance, which 
Mr. Miscoll described as “a rapidly 
growing sector here.'* The re- 
mainder of its operations are 
those of a conventional German 
universal bank ripping with 
medium to large-medium size 


companies— German or otherwise. 

“As Centrale Credit grows, it 
will be taking on additional types 
of loan activity said Mr. Miscoll, 
who is also board chairman of 
that institution. “Bor example, we 
Intend to branch out into the 

securities business.” 

Asked about future expansion 
plans, Mr. Miscoll identified “leas- 
ing and factoring” as two pos- 
sibilities. But combining the 
facilities of the Bank of America 
branches and the potential of 
Centrale Credit would give the 
bank access to a broad field in 
the German banking market, he 
said. 

In order to respond to the re- 
cent changes in Germany’s bank- 
ing market, Mr. Miscoll said, 
bank had "shifted the emphasis 
to our German activities and 
would expect 1973 to be a difficult 
year for all banks in Germany- 
German and foreign." But banks 
with a good local deposit base and 
conservative management should 
be able to adjust to the condi- 
tions, he said. 

When Chemical Bank came to 
Germany more than three years 
ago, It had 23 employees; today it 
has 70 and a business volume of 
about 750 million marks. Vice- 
President Hans Solmssen esti- 
mated that 60 percent of his 
bank's business was with German 
companies and 40 percent with 
US. multinationals located in 
Germany. 

Outlook 

The effect of the recent re- 
strictions on Chemical Bank have 
been minimal, according to Alfred 
Knfirr, vice-president and general 
manager for Germany. “As soon 
as we started here we tried from 
the beginning to come up with a 
combination of services based on 
domestic refinancing sources, as 
well as those on international 
markets.” 

“What you can do with your 
mother bank overseas is fairly 
restricted now," Mr. Knorr ex- 
plained. “And as for refi- 
nancing, we are almost totally de- 
pendent on the domestic market." 

Mr. KnSrr termed the bank's 
progress in Germany “good," but 
said its growth rate would prob- 
ably be more modest In years to 
come— “something a little in ex- 
cess of industry as a whole is 
what I expect." 

But in spite of current restric- 
tions, Mr. Knorr still emphasized 


the “global viewpoint” a Oau 
such as Chemical Bank can pro- 
vide. There are so many multi- 
nationals In the same locations as 
the bank's branches that “It makes 
it logical and easy to serve the 
customer out of several locatio n s 
and not Just one,” he said. “A 
strictly indigenous bank can’t 
really do it in the same way." 

Lloyds and Bolsa International 
has operated its Frankfurt branch 
since May. 1971. Assistant man- 
ager Paul Brown says the market 
has changed substantially since 
that time. “The opportunities are 
not as great as they were In 1971," 
he explained. “We came at a 
time when a lot of possibilities 
were still there, and we were able 
to prepare to meet them. 

Big Expansion 

The year *72 was one of very big 
expansion for us, and the results 
were very encouraging," Mr. 
Brown said. 

“One is cut off from some 
things now, but the German 
market is big and there are still 
some opportunities there. It’s 
Just that the variety of things 
one can offer & company as a 
package is not as big as it used 
to be." 

“And because of the various 
restrictions, we are more and 
mare reliant on the domestio 
market for both borrowing and 
lending. Previously, you could 
put a borrower here in touch 
with a branch overseas, but not 
now," Mr. Brown explained. 

Mellon Bank's Frankfurt 
branch, beaded by David L. Mar- 
tin, vice-president for Centred 
Europe, will open this spring, 
Mr. Martin said his bank realized 
before it decided to come to Ger- 
many that some kind of controls 
on foreign capital were in the 
cards. 

In spite of that analysis (which 
has now come to pass), Mellon 
Bank decided that Germany was 
“a big, important market, which 
must figure in the operation of 
all banks of a certain style.” 

"In addition, our research has 
shown that significant opportuni- 
ties still exist to make a profit 
here.” 

The effect of the cash deposit 
law could actually cause a bank 
to come to Germany more quick- 
ly, Mr. Martin pointed out, “be- 
cause It makes it virtually Impos- 
sible for us to participate in the 
market from outside the coun- 
try.” 






Quality 
and Safety. 



'/■• V,V. 


The ear is an essentia! pari of 
the daily life of millions; life today 
without it would be unthinkable; 
modern society depends, on it 
entirely for business and pleasure; 
for years to come there will be no 
other means of transport which 
offers so much. ' 

Daimler-Benz considers it es- 
sential to make constant improve- 
ments to the car. 

Quality and performance are 
continually reassessed and modfc 
fications are made which will offer 
an efficient, economical solution 
to present and future problems. 

I Highty-qualifledscieritistsand 
.technicians cany out basic and 


target researdh in Mercedes-Benz 
research anddevelopmeni depart- 
ments. Every branch of science 
is represented*: system techno- 
logy, physics/chemistry, biology, 
informatics and cybernetics. The 
computer has been a tool of the 
tradeforalbng time now: Physical 
formulae are fed into it and after 
a few hours it produces results 
which would have taken twenty 
technicians five hundred years. 

The main subjects of research 
at present are non-ppllutive driv- 
ing units and vehicle safety. Daim- 
ler-Benz long, intensive research 
into -this subject has produced 
results which will help solve future 


problems. This Stuttgart-based 
company, with branches ail over 
the world, still leads in the field 
of vehicle safety as was made 
quite dear at the “Second Con- 
ference on Experimental Safety 
Vehicles® organised by Daimler- 
Benz at Sindeifingen in October 
1971. 

The object of all this intensive 
effort is a Mercedes-Benz vehicle 
whose every part functions as near 
perfectly as possible.Since the most 
advanced research produces the 
best results, thethree-pointed star 
represents safety, advanced engi- 
neering and quality unsurpassed 
in the automobile world* Three 


million passenger cars, one million 
with diesef engines* have been 
produced since 1945. Daimler- 
Benz was the world’s first car 
manufacturerto produce cars with 
a diesel engine as early as 1935. 
This is particularly noticeable in 
the Federal Republic of Germany 
where two out of three taxis are 
made by Mercedes-Benz; 

M ercedes-Benz owes its Inter- 
nationa] image to a large extent 
to the passenger car. In 1972, 
323,878 passenger cars were man- 
ufactured and soldThis often con- 
ceals the fad that Daimler-Benz 
is the largest manufacturer of 
commercial vehides in Europe - 
200,000 were produced in 1972. 
The first truck was built by Daimler 
77 years ago. Today the company 
has toe largest range of commer- 


cial vehicles in toe world - from 
toe 1 ton light transporter to toe 
38 ton truck and trailer combi- 
nation. in 1972 the millionth diesel 
truck to be made since 1945 left 
toe assembly line at Worth - a 
great success for international 
commercial vehicle production. 
The national economy would not 
have been able to expand without 
toe truck. There are hardly any 
products which are not carried on 
a truck at some time or other on 
their long way to toe consumer. 
Eveiy day It serves the whole econ- 
omy and 61.5 million citizens of 
toe Federal Republic of Germany. 

Mercedes-Benz commercial 
vehides are to be found aH over 
toe world wherever there are pro- 
blems to be tackled, for example 
iri the Republic of Ivory Coast 
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where Mercedes trucks carry out 
70% of the wood transport. 

Daimler-Benz is to be found on 
all five continents of toe world. It 
■exports to 159 countries out of a 
total of 186. Our sales and after 
sales sendee and service organi- 
sation comprise more than 3,500 
dealers and sendee points in the 
export markets. Mercedes-Benz 
commercial vehides and commer- 
cial vehicle engines are also pro- 
duced outside the Federal Re- 
public of Germany, in Argentina 
Brazil, Yugoslavia, Iran, Spain, 
South Africa and Turkey. In addi- 
tion there are 35 assembly works. 
Altogether toe company /T\ 
has150,000 employees, f 1 1 

MnlepBenzAG^Oy 
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A New Generation 


of Growth 


ADC A is one of Germany’s 
oldest banks. Founded in 
Leipzig in 1856, it was re-iocated 
in 1 966 and now has full- 
service branches in the business, 
stock exchange and 
administrative centers of the 
Federal Republic. 

ADCA offers particular 
banking advantages to medium- 
sized industrial and commercial 
companies who value highly 
individual service from a highly 
personalized bank. 

Highlights of 1972 


Balance sheet total 

December31 

DM millions 

935.6 -+64% 

Due from banks 

336.9 

461% 

Due from customers 

447.4 

4136% 

Due to banks 

418.4 

+76% 

Due to customers 

448.8 

488% 

Capital 

33.6 

466 % 

Reserves 

108 

426% 

Business volume 

1,050.6 

->.80% 

Credit volume 

676.1 

4113% 


Steady growth since the 
mid-sixties will be crowned during 
1 973 by the proposed merger 
of ADCA and the Norddeutsche 
Kreditbank, Bremen.The new bank 
will have a balance sheet total 
approaching three thousand 
million DM, and the two main 
shareholders -the important 
industrial Quandt group and the 
Norddeutsche Landesbank— will 
be joined by Wells Fargo Bank 
of San Francisco. 

ADCA’s expansion and 
success could guide you to 
success in the German market. 
Write to us for more information. 
We’ll gladly send you our full 
report and accounts. 


Allgemeine Deutsche Credft-Anstalt 
Vorstandssekretariat, 

D-6000 Frankfurt am Mainl, 
Neckarsfrasse 9, Germany 
Tel.(QGII) 23 0361, Telex 0414630 


ADCA 

Bank established 1856 

Allgemeine Deutsche Credit-Anstalt 


Berlin/ Frankfurt 



for successful advertisers 



No. 1 among Germany’s print meda. 


Five reasons why advertisers in Germany invest more 
money in (SIHQTZU than in any other German print 
medium: 


HORZU reaches more of your German customers 
more quickly than any other medium in Western 
Germany. 

With nearly four miffion weekly net sales HORZU is the 
most widely bought German magazine, bought by the 
people with the most money to spend. 

A coverage of nearly l A of the German consumer 
market; this means 14 million German consumers 
read HORZU every week. 


A page exposure factor of 2.5, the third highest of all 
the magazines included in the infratest survey (1969). 

Full advertising facilities; national, regional, local. 


Please ask for a complimentary copy of the new 1972/73 edition 
of “Facts + Figures for the six Nielsen areas of Western Germany." 

For more information please contact: 


HORZU, Advertising Sales International. 
D-2000 Hamburg 36, P0 Box 566. 



Lifting the Cloak of ' Discretion’ 


■pHANKFDRT dHT).— foreign 
banks operating In Germany 
have traditionally preferred to 
draw a cloak of discretion over 
how much (or how little i money 
they mBfrp here and just how 
they do it. 

Branches of foreign banks tra- 
ditionally publish no detailed sta- 
tistics on their operations In this 
hyp e ra c tive, competitive market. 
These data are discreetly lumped 
together into the parent bank's 
proQt-and-loss columns (perhaps 
with similar figures from a dozen 
other overseas branches) never 
again to he rent asunder... at 
least not in the public view. 

And beyond some carefully qual- 
ified, suitably vague generalities 
In the parent bank's annual re- 
port. even shareholders will press 
in vain to find out just how well 
any particular overseas branch 
is doing, or just who Its custom- 
ers are, or even its basic mode 
of operation. 

Every month, the foreign banks 
operating here disclose their 
balance sheet totals to the Bun- 
desbank, which totes them all up 
nnri publishes one combined 
figure. But details on their busi- 
ness as a whole are very hard 
to come by. Bank insiders can 
hazard a pretty good guess, of 
course, about what their col- 
leagues are up to, but even some 
of them scrambled for copies of 
a unique study published by the 
Bundesbank last Spring. 

It was a carefully worded, but 
basically critical report, which 
gave the most complete picture of 
foreign banks’ o-- ‘'"ns in Ger- 
many to date. 1 figures were 
cumulative and no individual 
bank was sineled out. but it was 
evident that the Bundesbank took 
an eyebrow-raising attitude to 
some of the data it uncovered. 

In essence, the Bundesbank in- 
dicated foreign banks domiciled In 
Germany had played a not un- 
important role as -& conduit for 
various inflows of foreign capi- 
tal specuietlng on the revaluation 
of the mark. 


A Conclusion 


This was largely accomplished, 
the Bundesbank suggested, when 
Speculative foreign funds 
were temporarily deposited with 
branches of foreign banks by 
subsidiaries of foreign companies 
located in Germany. 

That conclusion was not really 
surprising, since it can be fairly 
assumed that the German banks 
did not stand idly by either when 
the deluge of capital began and 
the pressure on the mark mount- 
ed. •• • 

But what .made the report’ par- 
ticularly interesting'reading was 
its detailed analysis of how the 
foreign banks managed to finesse 
then -existing regulations to 
change their status from net cap- 
ital exporters at the end of 1968 
to substantial net capital im- 
porters by Dec. of 1971 without 
leaving obvious telltale tracks in 
their balance sheets. The study 
also made clear why the govern- 
ment later changed some of the 
rules under which foreign banks 
operate. 

Mostly, the foreign banks ac- 
complished th is by circumventing 
the minimum reserve require- 
ments applicable to their opera- 
tions before the walls against 
foreign capital began to go up 
last spring. The Bundesbank in- 
dicated that the reserve require- 
ments as drafted and enforced 
at that time simply did not ac- 
complish their purpose? where 
the foreign banks were con- 
cerned. 

There were two main ways the 
foreign bonks made end r uns 
around the system, according to 
the Bundesbank: 

1. Many of them transferred re- 
ceivables or other domestic as- 
sets to affiliates abroad to 
decrease their own minimum 
reserve burden. This also meant 
that the money was originally 
lent on the high internal interest 
rates then prevailing in Germany 
and refinanced at the lower ones 
applicable outside— no small in- 
ducement. 

(However, foreign banters here 
point out with some justification 


Business structure of the branches 
of foreign banks and of the other 
commercial banks* 


End. of December 1971 


Branches of foreign banks 
Business volume DM 15.4 btiBon 


Claims an. 


domestic 30 £ 


Liabilities to — 

domestic 22 % 


_ banks 


foreign 34 % 


domestic 30 % 
... non-banks 



banks 


foreign 58 % 


domestic? % 

tarign 3 % J- \ 

Remaining items 


for comparison: 

Other commercial banks 
Business volume DM 217.4 bfflen 


18% 


19% 


6T% 



56% 


* P e rcentage s: shares in the business volume. 


BBk 


total foreign bask busfaMW vol- 
ume lit Germany. 

Buz foreign banks generally did 
aU right, too. Their total bud- 
p . p»ag volume rose from DM 1 til- 
lies In I960 to f>u 68 btltton ov 
late 136 *. and to 15.4 hilUan oy 
December, 19*1. 

This Increased their shore of 
Sh? total bonking business volume 
in Germany, from 04 percent . in 
late 1950 to I percent in isry 
and L7 percent in late 1371 < A 

ponton of this latent in- 
crease is due to statistical fac- 
tors. iurverer.) 

And by the end of 1971.. iff 
foreign banks had a business vel- 
um* of DM 130 million or more. 
Three years before, only id in- 
stitutions had reached that sire. 

Aft far their tending bcsJran, 
lining extended to non banks marie 
up about one-third of the busings 
volume. Foreign ' borrowers got 
almost none of this money, but 
domestic ones made' up 31 per- 
cent Of 1C— DM 2 billion in late 
1963 and DM 4.7 billion at fa's 
end of 1971. Most of this lend- 
ing was. in the form of short- 
term credits to businesses, which 
amounted to DM 7-6 billion in 
Dec. 1971. 

The report also indicated which 
sectors of Industry axe. utilizing . 
foreign hank loans. More - of the 
borrowers from manufac- 

turing and distribution 'than is 
wimmim lor German banks, ac- - 
wwi fag to the report. 

Particularly favored by the 
foreign banks for receiving short- 
term credits were the che m ic a l 
and petroleum processing indus- 
tries. This could be because 
there are many foreign firms' 
engaging . In this business here, 
the Bundesbank surmised. 


that they were not the only ones 
doing this kind of business. Ger- 
man banks apparently carried on 
similar profitable arrangements 
with their Luxembourg subsid- 
iaries.) .. 

. 2. They stepped up their long- 
term borrowing, which was ex- 
empt from minimum reserve re- 
quirements. These liabilities with 
maturities of four years or more 
grew enormously in 1970 and 
ZS71, and at the end of that time 
branches of foreign bonks ac- 
counted for more than half of 
these liabilities In the entire .Ger- 
man banktng system. 

The Purpose 

"The principal purpose of this 
form of borrowing is presumably 
avoidance of the minimum re- 
serve requlrements—the foreign 
branches’ l ending business, which 
is all at short term, gives little 
occasion for such long-term bor- 
rowing." the Bundesbank observ- 
ed tersely. 

■ Both of these avenues are 
largely blocked these days, due 
to the application of various 
measures to choke off entry of 
more foreign capital Into Ger- 
many. But even considered as 
a historical document, the report 
offers some Interesting insights 
into the way foreign banks here 
operate. 

One interesting point revealed 
is the extent to' which business 
done with affiliates predominates 
among foreign bank branches 
here. "Per some branches, the 
total of claims on and . liabilities 
to their affiliates accounts for far 
more than half of the business 
volume,” the Bundesbank report- 
ed. 

This indicates how much of a 


readjustment some foreign banks 
here will have to mate under 
the present si tu ati o n, in which 
they are largely cut off from 
their affiliates abroad and are 
almost totally dependent on t b# 
domestic market. 

While the borrowing of foreign 
br an c h es domiciled in Germany 
from banks' abroad has continu- 
ously gained in significance in the 
last three years (rising from DM 
2 billion In 1969 to about nine 
billion in mid 1972), liabilities to 
domestic banks remained nearly 
level. 

And In the light of the overall 
business expansion, domestic Ger- 
man banks actually lost impor- 
tance as business partners of their 
foreign competitors domiciled 
here. Their share in the business 
volume of foreign branches declin- 
ed from 41 percent at the end of 
1968 to 22 percent in Dec. 1971. 

There has also been a change 
in the currency used by foreign’ 
bank branches here for dealing 
with banks abroad. In 1969 for- 
eign banks preferred the- dollar 
as the medium of exchange, but 
now they prefer to use the mark 
for both the assets and liabilities 
ride of the balance sheet. 


Expansion 

There was also no doubt from 
the statistics gathered in the re- 
port that the foreign banks here 
are becoming more serious con- - 
tenders every year. In fact, their 
busi ne ss volume and their share 
of the banking market, while 
still relatively small, expanded at 
a considerably faster pace than 
the domestic German banks. 

To no one’s surprise, the UB. 
bank branches here accounted 
for more than two-thirds of the 


Lending Share 

But foreign banks* lending 
share is also above average xo 
firms engaged in steel construc- 
tion. mechanical engineering and 
vehicle building, electrical engi- 
neering. precision. Instruments 
nnrt optical goods, and manufac- 
turing Of raqtal goods. M&ny Of 
these companies are particularly 
luge ones which am hare a 
high percentage of foreign ow- 
nership. the Bundesbank noted. 

However, in- general foreign 
bosks’ igwHing business with 
domestic and foreign banks is for 
more important than loans to 
corporate and other borrower s , Ic 
mode up 64 percent of total busi- 
ness volume at the end of 1571. 
And on the liabilities side, claims 
on foreign banks predominated: 
these were almost exclusively 
claims on affiliates, the Bundes- 
bank reported. 

Claims on German banks a: the 
end of 1971 were almost a:, in .v*» 
ai the tola! lending to cio;r.. f ':r 
nonbank borrowers. They 
amounted to DM 4.S billion, or 19 
percent of the total business 
volume of foreign branches. 

Here is the situation In a 
nutshell, according to the Bundes- 
bank; They are net debtors of for- 
eign banks (either their own or 
other foreign banks), and net 
creditors of domestic nonbanks. 

On the assets side, claims cn 
German and foreign banks and 
German nonbanks grew fairly 
uniformly from late 1968 until 
mid 1972. Only loans to foreign 
nonbanks remained at their pre- 
vious level. On the other side of 
the ledger, liabilities to all groups 
of creditors remained sta tionar y 
except for those to foreign banks, 
which climbed through 1 the roof 
In that period. 

Tim Bun desbank summed it all 
up this way: 

“In spite of . the considerable 
growth, of their business volume, 

’ the foreign branches continue to 
occupy a special position in the 
German banking •• system. They 
have entered into' competition 
with German .bonks In the field 
of deposit business only on a 
relatively' limited scale, in game 
sectors of the lending business the 
picture Is certainly different, 
though the exact scale is difficult 
to ascertain. 

“The foreign branches compete 
with domestic banks above all in 

the field of credit transactions 
with foreign -owned enterprises 
and in large-scale lending.’’ 
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If yotfm thinking 

of money matters and Germany, 
the name to remember is 

M.M. Warbttry-Brinckmanti, Wirtz & Co. 

Bonkers-Established 1/98 


Our Dame represents a long tradition of domestic and international 
financial experience and expertise in the interest of oar customers, 
advances and loam 


• foreign exchange 'operations 

• domestic and foreign payments 

• financial advisory services 
6) investment advice for institutional 

and private investors . 

• portfolio management 

.-’ Jh JjQABiboUrg our wholly nwnwl sn?*cu4ra ry 

Bank M. Mi Warburg — Brinckm^nn, Wirtz IntematibhaJ Sodfitt Animyme 
is at your service for international monetary and credit transactions. 


• new issues, private placemen! 
and underwriting 

• trading in shares and bonds 
(including domestic and foreign 
DM-bonds, bonds in other major 
currencies andEnrobonds) 

and another banking service*, .* 


M.M,ffmlHg[;--llrinrf rm«nw ) Wtrty^ (^0 

2000 Hamburg 1, Ferdinandstrasse 75, Germany 
TeL* 041 1/3 28 21 Telex: 02-162 211 


Members of the Hamburg Stock Exchange ' - ■ - 
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Now; the Resources of Germanij's leading Bank 

are just a short distance away. 
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die London Representative Office 
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As Germany's major foreign trade bank maintaining 58 points ’ 
of operation in 44 countries, Deutsche Bank is uniquely placed to serve you 
on a wortd-wide basis. The vast resources of a free capital market are open to your 
company, be it national or multinational. 

The Bank's position as Germany’s leading underwriter of 
international issues is another indicator of its great capacity. With group assets exceeding 
DM 56.8 thousand millions as of 31st October 1972, Deutsche Bank ranks among 
the top financial institutions in the world. 

DEUTSCHE BANK 

Wfe tum Problems into Opportunities 

Central Offices: Frankfurt (Main) * Dusseldorf 

London Representative: Dr. H. O. Witte, Deutsche Bank AG, 33 Great St Helens, 

London EC3A6AP -Tel. 01-283 4941 -Telex: 887730 
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Automobiles 


An Interview With VW’s Rudolf Leidiiig 


\jt/OLFSBURG. W. Germany 
" <IHTj. — Rudolf Lei ding 
came to the head of Volkswagen 
by way of a pre-war apprentlce- 
eblp as & car mechanic. He 
Joined \rw immediately after 
wartime duty with the Wehr- 
macht. but his first big job cave 
In 1958, when he was assigned to 
oversee the building of the com- 
pany's new plant in Rasrel. 

He did that Job so well, bring- 
ing the plant into service ahead 
of schedule, that he was given 
the j ob of managing it. He also 
began building a reputation as a 
man who could get difficult 
things done, and quickly. 

In 1965, he was switched to 
Insolstadt in an effort to revive 
VW’s newest subsidiary. Auto 
Union. He turned a profit the 
first year, and in 1968 was dis- 
patched to Brazil, where a pro* 
ductlon bottleneck was causing 
problems. 

Three years later, he returned 
to Germany at the request of 
Hurt Lots, the man be would 
later replace, In an effort to 
breathe some life inLo Audi- NS U- 
Auto Union. He overhauled the 
model program there, but was 
on the Jab only she months be- 
fore VW’s supervisory board fired 
Mr Lots and asked Mr. Leldlng 
to take over. 

In the following Interview, con- 
ducted in Ills llth-floor office 
suite overlooking VW’s mile-long 
production building, Mr. Leidins 
outlines his views of his com- 
pany's current difficulties (one 
of tiie worst of which is cur- 
rency uncertainties) and his 
hopes for solving them. 

QUESTION: In your opinion 
now, what effect will the de- 
valuation of the U.S. dollar have 
on Volkswagen? 

LBIDING: Disadvantageous, 
naturally, and that Is because in 
the lost few years, with a great 
deal of trouble and effort, we 
have fought our way back up 
on the U. S. market. Last year, 
we could once again sell about 


When 1972 began, ice feared overall German production 

icould decline about 10 percent. Fortunately, that forecast could not 

be maintained at the end of the year . In the meantime, a , 

certain economic improvement has made itself 

felt in Germany and perhaps also in Europe . . . so ice 

are genuinely optimistic as far as 1973 is concerned ... 


486.000 can there, and our wags 
negotiations of January are be- 
hind us now. 

The wage increases cost Volter 
wagenwerk about 536 million 
marks. This includes both our 
wage Increases and the increased 
prices for goods from outside 
suppliers, who must also pay 
higher wages. 

We had not passed an these 
additional costs, because we did 
not want to disturb the u. s. 
market The 10 percent dollar 
devaluation forces us to raise 
prices there, but we know we 
cannot pass an the full cost of 
the devaluation . and wage in- 
crease. because then we simply 
couldn't sell any more cars there. 

That is our most serious worry. 
Wo have to figure closely how 
much we can increase prices in 
the U. S. and how much we can 
absorb by giving up profits, so 
that we can keep the jobs of our 
employees safe. 

Q: If your sales in America 
decline, can you make up for the 
loss in other markets, such as 
Europe? 

A: No. Because of the size of 
our sales in the united states, 
about a half-million cars, there 
is no chance of taking up the 
slack elsewhere. We have plans 
to build factories In other coun- 
tries. We are already building 
one in Yugoslavia and we are 
ready now to build In Nlgerfe, 
but these plants will never bring 
the sales figures we have in the 
United States. 


Because of this, wo want to 
stay with the U. S. market, even 
though it is difficult and we are 
worried about it. 

Q: What do you expect will 
happen to the German automo- 
bile Industry in coming years? 

A: When 197a began, we feared 
overall German production would 
decline about 10 percent. For- 
tunately, that foreeast could not 
be maintained at the end of the 
year. In the meantime, a con- 
tain economic improvement has 
made Itself felt In Germany, and 
perhaps also In Europe. We have 
noticed that we have more or- 
ders for new vehicles from coun- 
tries such as Italy and Holland 
as well as Germany, so we are 
genuinely optimistic as far as 
1973 Is concerned in Germany or 
in Europe. 

Q: And when you look at your 
firm alone, what do you expect?. 

A: We ere very optimistic, 
simply because we have the de- 
velopment phase of our new 
models Just about behind us. At 
Audl-NSTJ we have brought out 
the first new model of our broad 
new program, the Andl-80. it 
has been an excellent success 
and has proved that there are 
substantially better sales chances 
with attractive new models— in 
fact, we have almost 50,000 un- 
filled ' orders. Our' production 
simply cast keep pace with the 
demand. 

The second auto In the new 
model series is one derived from 
the Audi-80, and we know al- 


ready that its teething -troubles 
have been taken care of. We 
hope we can have a large pro- 
duction run with this new model, 
and, therefore, have better 
chances . our competition. 

As far as sales are concerned, 
we are fairly optimistic - despite 
our problems, because the dollar 
devaluation win have no major 
effect as far as. Germany itself 
Is concerned 

Q: How do you think Volks- 
wagen must develop bx .the -fu- 
ture? 

A: We have often been accused 
of holding onto old models too 
long and of having a too-large 
and confuting number of models. 
In our new model program we 
have worked - very hard to de- 
velop ■ tiie “bull ding block" sys- 
tem, so that several models will 
have the same motor; the same 
chassis parts, and in some cases 
the same body p arts, whether 
they are built by VW. by Audi- 
3STSU, cc by one of our subsid- 
iary plants overseas. 

After a transition period, this 
will slowly lead us to the point 
that a new model, when it is ■ 
j Llr rmg enough <ZH the' 

will replace - an old VW model. 
Eventually, we will have a 
smaller number of models, but 
we will be able to produce them 
more economically, save unneces- 
sary costs In development and 
simplify stockpiling of parte. 

These are such significant ad- 
vantages that we plan to keep 
on in this direction in order to 


"Westdeutsche Landesbank 
Once you can say it, 
you're on to something good 


For a bank based In West Germany, we can 
provide customers all over the world with a 
remarkably impressive range of international 
banking services. 

Just about 3 years ago, two leading and fong- 
established German banks joined forces and 
became the Westdeutsche Landesbank. Based 
on total deposits of more than $ 1 3,000,000,000 
we're one of the biggest banks, not only In 
Germany, but internationally. 

Close to the heart 

You don't have to do business in Germany 
to take advantage of our international services. 
But if you do, we can help you in a number of 
special ways. To start with, our head 
offices in the Ruhr place us close fof. — 
to the pulsating heart of industrial 
Germany - and our unique ill 1^1 
knowledge and understanding . ly 
of this region could be 
valuable to you. In addition, 

the Westdeutsche iPSfpBB 

with no less than800 

fvrawTa;!^ banks and their more V 
flMK? than 1 5 000 local branches, ^ 

Hm \ l a tsjj L , covering every region. So * 
whichever part of West 
Germany you're concerned 
II' with, this nationwide network 

is on the spot for you. 

' On the other hand, no matter where in 
the world you are, or where you're 
planning something that needs sound financial 
backing, the Westdeutsche Landesbank can 
offer you attractive arrangements. 

Our international customers appreciate the 
flexibility of our credit facilities -the cool-headed 
way we design a special plan to meet each 
individual situation, with short, medium or long 
term credit. Many customers are attracted to our 
excellent long term credit packages, with fixed 
interest rates over 10 or even 1 5 years. 


Amajorpower 

As an underwriter of international loans, the 
Westdeutsche Landesbank Is a major power on 
the worldwide banking scene. Time and again, 
we've proved our expertise in raising money at 
home and abroad. In all Euro-currencies - not 
just DMs. We’reactive in the secondary market 

too, participating in virtually all 

German bond issues and the 
majority of bond issues in miiw* III 1 ii 
other Euro-currencies. .S pwpSLfl 

Once you get to know 

the Westdeutsche Landesbank, JfiErsk 

you'll find we're one of the / 
speediest operators in foreign | 

trade banking. Sameday [m&JME' 

service is a matter of course. [m WO/V 
And for foreign exchange 
dealings we are atop address in ff 

Germany and internationally with ^ 

an . outstanding team of experts. 

: And suppose you were negotiating a 
merger or acquisition somewhere in West 
Germany.You'd want expert, discreet guidance 
from impartial advisers. And if your advisers 
just happened to have contacts in 1 5 000 bank 
branches, with up-to-the-second information 
about focal business, you’d know you'd come 
to the right place. 

Get In touch 

If you'd like to find out more about West- . 
deutsche Landesbank, get in touch with us at 
the address below - or through your own 
bankers. We are also partners .in the worldwide 
Orion banking group. 

You know where to find us. Now we'd tike to 
show you that we don't attract international 
.customers through bur difficult name alone.. 

Westdeutsche Landeshank 

Girozentrale 4 Dussseldarf. West Germany 

a growing force in international banking 


■ overcame the difficulties that are 
bothering tig today. 

T am very optimistic.' - 1 can’t 
show you our new model pro- 
gram,., but there are four vula-. . 
tions with the same motor. That ; 
allows os to produce large quan- 
tities . oi the ta one fac- . 

' tor*; and that • advantage Is the' 
same through the entire devel- 
opment process and throughout _ 
tWi ^production • ; of rair hew/ 
molds. •--- 

Q — Do job know yet how long ' 
yo« wfu produce the Beetle? 

A— Even tivmgh we replace an 
‘ old modd with a new one, we In* 
tend to keep the Beetle In our 
production program for many 
yea rs yet. 

. Q— What do -you think the, 
public win want in coming yearn 
—larger can or smaller ones be- 
oanae of the pollution and. safety 
regulations? 

A— My opinion Is different from 
that of same other' people. I think 
that the small cars— even the 
smallest cam— have a good chance 
in the future because the traffic 
density hi. the heavily populated 
ureas and large cities will become 
even heavier. The housewife, the 
student want to drive In town 
with a cheap, safe automobile and 
not be completely excluded be- 
cause of a shortage of parking 
room. 

I think fcbw HiTT^ n cap has big 

chances. " 

That ' la bpe viewpoint. The 
other Is that safely rules are be- 
coming ever more pressing. and 
because of this, cars win became 
more complicated, larger, heavier 
and more expensive. One has to 
keep these two estrones separate. 

2f you want to drive through the 
'countryside, then It’s possible that 
yon need a larger, heavier car. 

Q— In Germany last year, OpeTa 
registrations were larger than i 
yours far the first time. Can yon 1 
recover first place In tbe future? t 

A— That Is -naturally - our goal. \ 
If you have followed the registrar ! 
tlon statistics, you see that we 
have come far from a very bad' j 
situation and that/to October, for , 
example, we had more regiatra- } 
tions than OpeL We knew that j 
In the following month we would. , 
be back in second place, but the \ 
tendency toward oxir recovering j 
the leading position Is there. - It ] 
is especially there 11 we can offer ( 
more new and attractive models. 

Q— What do you forecast for - 1 
Volkswagen’s employment figures < 
this year and in coming years? < 

A— That is entirely dependent i 
on the level of production. In 1971 ] 
we produced around 13 million t 
vehicles worldwide and sold al- i 
most all- of them. Last year, . t 
mainly because of the very tmfa- £ 



Rudolf Leading, left, chairman of the management hoard 
of Volkswagen, chats with Eugen Loderer, head of the 
Gentian metalworkers union and a member of VfF*s super- 
: visory board . 


vorable Tj&. market, we had a' 
decline of shout 300,000 automo- 
biles. ■: That was traceable, for 
example, to the fact that we sold 
only 27.900 C&xs in the United 
States In December,' UHL 

Stnee ther» t through' streamlin- 
ing our organisation, Introduction 
of Improved models and other 
methods of encouraging sales, we 
reached 488,000. care there last 
year. - For this year, we expect* 
ed the same producttoh level as 
In 1972, but that was before the 
10' percent ‘ dollar ‘'deVaWstibh 
came upon us i»fcw a hailstorm. 

But I must say that we have a 
very different situation from the 
one we had in- 1971. . Then, the 
entire world press , reported the 
mawng mnopt . c.hftng p* tn the com- 
pany. The quality of our cam was 
sometimes not of the best, but it 
is once again first-dais, sir I have 
been able to learn in- the United 
States. 


At that time [1971] we had a 
dqokwarkers r strike behind ub. and 
our warehouses were sold out. It 
took, some timw until the pipeline 
was full again. And today we 
have —as we did not in- 1971— an 
extraordinary optimism through- 
out out entire American organiza- 
tion.- All of those are positive 

things • 

if it comes to a significant .yen 
revaluation that Is passed through, 
to the soles prices— and I think 
It must be passed on— that will 
bring' a certain compensation far 
the previous distortions In the 
American competition. 

We have three deutsche mark re- 
valuations behind ns. and the 
Japanese had to revalue only 
once. Things are now changing 
a little, and our competitive situa- 
tion is perhaps— despite the draw- 
backs of the dollar devaluation— a 
bit better on the American mar- 
ket as well as in Europe. But 


these are snrm.ii . positive factors, 
which cant fully compensate for 
the painful dollar problem. 

For us, the security of our em- 
ployees* Jobs comes first, so we 
don't want to be speaking always 
of profits. • Therefore, we will 
make every effort to reach the 
same sales figures we had before. 

Q— After the decline last year, 
is your employment back where it 
was? 

A— No, we have cut back. We 
haven’t replaced the natural fluc- 
tization, and we have streamlined 
the staff. Now, to Germany, we 
have around 120,000 employees, 
whereas we had about 137,000 in 
1971. We have somewhat fewer 
personnel, and we have also cut 
back on our white-collar staff. 

By and large, this action is end- 
ed, but not fully ended. We are 
always looking for ways to pro- 
duce more rationally and econom- 
ically with fewer workers. 



The German Economic and Financial Daily 


Essential for men who want to get ahead: 

Reports and analyses daily on: . 
^ Economics f 

^ Politics 

World economic affairs 
0 ^ Money and capital markets V 
^ Stock exchange news 
A Companies and industries *;•' 


Tte medium written for. ami read by key executives: . 

. Of all industries and institutions - 

•4P % of Ike circulation is by company 1 

subscription 

•• 70% of the readers are members pf the 
' -management team or senior executives 

4P 89% have an annual income of over DM20.000 
A 78 % are between 30 ancf 59 years old 
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Takeover Creates the World’s Third ts^est §®eel 



By John 


NL Pearce 
CimO . — When 
HflUS-GUnther Sohl, whose 
name Is synonymous with West 
Gmntta steel, retires as head of 
ttognst Thyssen-HQtte nest 
ro cntfc, he will leave behind a 
sted company with the world’s 
feted- largest sales, created 
ffina u gfa a co tip -that came as 
a sanitise, bat shouldn't have. 

Sib month, Mr. Sohl com- 
pfeted Ids takeover of Rheinstahl 
IQ. an aJBng giant (with sales 
of about 6 bffllon deutsche 
marts) feat has paid but two 
dividends since 1967. It is Thye- 
eeai’s largest customer. 

Mr. SobTir company, with sales 
of 10.4 biUton marks last year, 
offered to boy the majority of 
Btetom stores in the am- 
plest way. With Rheinstahl’s 
backing , through a of 

banks he offered 125 marks a 
share for the stock, which was 
selling on the exchanges at be- 
tween 80 and 90 marks. Between 
fee aamoanoaaent and the time 
fee deal was dosed, however, 
the exchange quotation had risen 
to and beyond fee price of Mr. 
SohPs offer. 

When the deadline for tom- 
big to Shares passed, Tbyssen 
had accumulated 60.5 percent of 
BfaetoatebTs capital, bnt indicat- 
ed ft had no plans to return ex- 
cess shares to their owners, as 
had been hinted earlier. Same 
of them would have been glad 
to have theirs back, because as 
man as the offer dosed fee stock 
market price rose to DM 137 per 


Needs Approval 

Although the previous owners 
will be paid immediately, fee 
shares themselves will remain in 
the hands of the banking con- 
sortium mrtD the European Com- 
munity gives its blessing, which 
is required in mergers of this 
type. 

It it receives final approval 
from the European. Commission 
in Brussels, the new combine will 
rank in sales; although not in 
production volume, only below 
Nippon Steel and U.S. Steel Carp. 
It win be Germany's second- 
largest industrial firm, behind 
Volkswagen, and wQl have a 
higher turnover than British 
Steel, until now Europe’s largest 
Measured an output, its 13J2 m3- 
Son tons a year will rank fifth. 

Bie union of Tbyssen and 


Bhetnst a fcl is a marriage of con- 
venience for both. Whotruda^pl 
done so poorly feat some of its 
stockholders called at the . last 
annual meeting toe its liquid*- ■ 
6km. One of its problems has 
been lack of cash for moderniza- 
tion, something Tbyssen has 
plenty of, despite lean results last 
year. 

Ear Thyasen, fee takeover wBl 
add to its mar ke ting strength by 
widening Its product hoe— & has 
been almost entirely & steel- 
maker, not a processor— to In- 
clude Bheinstahl's finished goods 
such as railroad cars and 
elevators. 

It also avoids fee pcssJbflliy 
that SUxemstabl would be lost as 
a customer, either through liqui- 
dation or competition from for- 
eign steel producers. Germany 
was once virtually inaccessible 
to outside steel-makers, but still 
competition from other European 
and Japanese mazmfacfcnrer* has 
br ou g ht imports op to 35 percent 
of total use. 

Opposition 

The takeover, wb&ch was sup- 
ported by RhdnstahTs . super- 
visory board, including fee em- 
ployee representatives, has not 
taken place without opposi- 
tion. 

Even the head of the Christian 
Democratic Union's Economic 
Committee aritidsed it .on four 
grounds: ft would give fee 


Aviation 

By Hans Stnecfc 

T»ONN Cnrn.r- Struggling, it 
** no longer straggling, fee 
West German aerospace indus- 
try mirrors Ki«» no other hwnwh 
of the economy the limitations 
of a secondary power In fee de- 
velopment and use of costly new 
technologies. 

Heir to a great reputation in 
pre-war aviation, the industry 
realized long ago that Interna- 
tional cooperation not ambi- 
tious national projects would give 
it a chance for survival and gra- 
dual growth in the face of for- 
midable competition from, fee 
superpowers. 

After IS yean of hard work in 
a consumer-oriented society— the 


*systan-changerE,” . or ."leftist 
radicals, ' a welcome bit Of am? 
munition, for their charges of 
capitalistic mono poly ; it gives fee 
impression, of tightening* economic 
power; it gives another weapon 
to advocates of stronger Gov 
-man anti-trnst law, and . ft 
strengthens tteporitibW:Of1hdse 
who want to do r away.-wffe or 
decrease' private ownership. 

Tiie Stockholders . 

CMtidsm also came finm. stock- 
holders, who said they, .had nob 
been fully informed. One of 
them, Hans-Jorgen. S. Jensen of 
Hamb urg; met wife Hhefnstahl 
chief Toni fichmflcfcftr and later 
listed his objections , in fee 
business newspaper Handeisblatt. 

Mr. Jensen contended feat no 
proof was given for fee con- 
tention. that Thysscn’s offer was 
lair, m addition, he said, 
Rhetnstahl . has passed its . low 
point and promises to "push 
vehemently into fee profitable 
zone.” 

Another stockholder, Kurt 
Hebich, began gathering proxies 
in the hope at putting together 
stock representing 5 percent of 
total capital, the TwfntTmiTw re- 
quired by German law to call 
a special stockholders' meet- 
ing. 

He conte n d e d Thysscn’s offer 
was too low in view of sub- 
stantial Rbeinstahl assets which 
were not needed for its main 


Jff it receives final approval front, the - . 
European Commission m Brussels, the. new \ 
combine*.. ssiU be Genriantfs second, largest 
industrial firm... and untt have a higher 
turnover than British Steel, until noth 
Europe's largest • 


business, primarily real-estate 
holdings. 

There also were serious wor- 
ries feat insiders had taken ad- 
vantage of their advance know- 
ledge to state a profit on fee 
stock. 

Trading 

Rhetnstahl shares have been 
frantically bought and sold la r 
mare than a year. Last year, 
about 77 percent of fee firm's 
capital changed hands, nTM ^ J in 
fee first two months of this 
year, 00 percent was bought and 
sold. . ...... 

Anyone who bought fee- stock 
early in the year and then turn- 
ed tt in to fee baying banks— 


which charged fee sellers no 
commission— could have made a 
profit of 40 -to 50 percent. • 

The possibility was serious 
enough to lead-fee DQssddiorf 
stock exchange to begin an in- 
vestigation. Mr. Sohl declared 
that Tbyseen. had not bought 
RbetostaKl - stock, • either direct- 
ly or indirectly, and the 
leading fee consortium also 
d eclared their innocence. 

Germany has' no formal, legal- 
ly binding rules on ta s ter trad- 
ing; but fee use of : in- 

formation far persons! gain is 
frowned upou There have -been - 
only a few re p orte d instances of 
fee rules being brOken.- 
The Thyssen-Rheinstahl 


ger was; 'arranged in relative 
haste, at least to the final stages, 
but ft had been under private 
discussion for- some time. . 

. * The respected Mimicix news- 
paper SdddeutGfee Zeitong out- 
lined the development of fee 
plans; Last spring,. when- a group 

Of German, industrialists went to 

Tehran, . ‘SJT. . . Sab! .. and Mri. 
SchmOcfcer ' began 
there about cooperation in. etmte. 
areas, mainly in stainless steel. 

In fee faS; the discussions got 
more intensive at Mr. SchffiQcker’s 
initiative, because at. the share-, 
holders’ meoting on Aug. 15*, he 
was- presented with fee demands 
for -the liquidation of the. firm. 
At fee same time, Rfaetostahl was 
faced wife a need far substantial 
Investment to modernize. its' 
foundries, something fee stock- 
holders did not know. 

The Timing 

Then Mr. ScbmQcker, together 
wife fee chairman of Rhetostahl'a 
supervietsy board, AudreagEleffel 
of Dentscha Bank, began to seek 
an agreement with Mr. SohL 

It probably was no eeddent feat 
the final, agreement was reached 
at a time feat & world currency 
crisis was in lull swing, in late 
February, because fee devalua- 
tion of fee dollar and fee antici- 
pated^ and later realized, revalu- 
ation of fee- deotseto-xnark could 
only worsen . the international 
portions of both firms. 

The fusion win likely . be Mr. 


Sabi’s last major .act as head .of 
Tbyssen because he will retire in 
; AjsSL at fee age of 67. He will 
turn over fee' helm to Dieter 
Spefemasn, 46,‘who has been' his 
hafr apparent for atoost.a 
. ..Mr. SohPkrrighhjas beoi mark- 
ed by »' steady series of .takeovers 
and mergers, and company growth 
"both inside and outside Ger- 
many. 

- " Bo 1963, Tbyssen toot over 
Phoenfx-Rheterbhr, .’■■■ and four 
years later added, a factory at 
Ojberhausen to its empire. It has 
since acquired other interests, in- 
cluding a. shipyard. . - 

; Its ' takeover path, which has 
been concentrated dn the dense 
Ruhr area while other steel firms 
have been moving fur t h er afield 
(such as when . Hoesch merged 
with Hoogovens, ■ a " Dutch com- 
pany), has been criticized. But 
Mr. Sohl has stuck by Ids guns,' 
contending Thytees was better off 
near its customers;- However, he 
b examining the poaslbxBties of 
affiliations in other countries, and 
.has a port of a steelwork In Bos, 
near Marseilles. ■ 

Ironically, both Tbyssen and 
Rhetostahl began . as parts of fee 
same firm, a postwar company 
-farmed from Vereinigte Stahl- 
werke, an Industrial giant set up 
in the- 1920s -only 

to the Chemical Trust IG Pbrben. 

Mr. Sohl was a member of the 
. management board of Vereinigte 


StahlwerkS during ^WotW. War H, 
and when August Tfcyssen-HQtte 
was formed in 1953, he was picked 
to bead it . 

Since then, Thyssen’s fortunes 
have bees up, whde R bdn staM's 
have bam down. While Thyssea 

has- remained a steel-producing 
firm, Rheinstahl had a variety of 
unprofitable branches when Mr. 
SchmQcker took over, including 
an automobile division that has 
since been sold. But fee old lines 
had been kept too long, and when 
he arrived the firm was in serious 
difficulty. 

The Future 

Dividends were 14 percent at 
fee beginning of the 1960s, but 
were eliminated in 1965, and were 
resumed only on 1969 business— 
at 6. percent. In 1970, Rheinstahl 
paid 5 percent, there was no 
dividend in 1971, and probably 
there will be no dividend this year. 

And what will come of Mr. 
Schmucker? 

Reportedly, he thinks Khein- 
stahl will continue to operate 
relatively independently of Tbys- 
sen, and he has accepted a five- 
year contract which began on 
March 1. The Tbyssen takeover, 
he thinks, doesn't Insure Rbein- 
st&hTs success, but does make its 
chances better. He rejects sugges- 
tions that he - might return to 
Bard of Germany, where he was 
sales director before moving to 
Rheinstahl. 


Allies lifted their ban on Ger- 
man aircraft production to 1955 
— survival scans assured and 
Inch-by-inch growth a HkeHhood. 
While politicians are still 
seeking ways to unite Western 
Europe, fee West German aero- 
space Ind us try has been practic- 
ing for years fruitful and near- 
perfect union wife Industries to 
ofes countries. 

Another sign of the industry's 
realistic assessment of its chances 
to a last shrinking world has 
been its rapid concentration since 
fee early 1960s. The process led 
to formation of four major group- 
ings which employ 53,000 of fee 
in d ustry ^ total work farce of 
60,900.' ; 

The hu-sat at fee merger com- 


Emphasis on International Projects 


pastes is Messerachmifet-BSkow- 
Blohm, a major participant in 
fee European airbus project far 
development of a medium- 
range, civilian twin- jet by Trance 
anri West Germany, wife smaller 
contributions by aircraft indus- 
tries In Spain, Britain and the 
Netherlands. Two airbus proto- 
types already are being tested, 
and the start of aeries production 
Is scheduled for time In 

1974. 

VFW-Fokker 

The second-largest company 
Is VFW-Fokker, a- Dutch-West 
German enterprise feat developed 
West Germany's first and only 


passenger Jet, fee VFW-614, which 
Luf thansa and other airlines 
still hope to use on short-haul 
flights after 1974. a prototype 
of the VPW-614 crashed near 
Bremnxen last year, killing one 
of fee test c re wmen. 

The two other major aviation 
enterprises In West Germany are 
the Hornier group, which develop- 
ed the world’s first vertical take- 
off and landing transport plan*, 
and the Munich-based Motors 
and Turbines Union (MTU), spe- 
cialist in pr oduction run 

jointly by Dahntar-Bens fee 
large MAN machine factory at 1 
Augsburg. 


According to fee association, of 
German Aircraft M^nfa i -fa i n w y 
in Bonn, fee entire industry 
achieved annual sales of &5 bil- 
lion maria to 1972, which was 
about as much as fee year before. 
Sales In 1971 reached $959 mil- 
lion. fl wwnw oo a farfl mtt am to 
international space v en t ur es ac- 
count for about 10 percent of 
each year's total. 

The sales figures show clearly 
enough feat fee days are tong 
past when - Germany's aircraft 
industry was one of fee nation’s 
industrial ^giants, •'*. 

. Without feelr Important role 
to international projects, includ- 


ing licensed production of the 
American-designed P-104 Star- 
fighter and development of 
NATO’s new multi-role combat 
aircraft, MRCA. the situation of 
German plane makers would be 
even worse; especially since same 
of feelr 'most brilliant postwar 
accomplishments were ultimately 
rejected by fee Defense Ministry. 

TWVTOL 

The ministry Invested a fortune 
to fee development at vertical 
take-off and landing fighters and 
transport planes only to decide 
several years later that fee VTOL 
concept was not practicable for 
defense purposes to West 'Ger- 
many.: The companies which de- 
veloped fee planes .to prototype 
Stage are now waiting far fee! (toy 


when civil aviation wfQ eventually 
warm up to fee much-discussed 
VTOL solution to air transport 
to congested areas. 

However, despite these disap- 
pointments, the German avia- 
tion Industry Is still cautiously 
optimistic about its long-range 
prospects because of the expected 
growth to air travel and fee good 
start by multinational European 
ventures to grab some business 
away from the powerful Amer- 
icans. - 

The potential market is fee 
7,500 jetliners which the world’s 
airlines are expected to need by 
1980. By comparison, airlines 
bought 3.200 In fee period from 
1958 through 1963, about four- 
fifths of them from Ui3. manu- 
facturers. 



TakeSie very best features of tiie BMW range.The in- 
credible handling and performance of the BMW 2002. 
The elegant styling and luxury ofthe larger BMW’s Add 
the very latest BMW engne,suspension, and safety tech- 
noiogy.And you have a unique motor car. The BMW52Q. 
Acarthat proudly carries on the BMW tradition of spor- 
ting luxury. But with a new dimension. Because the 
BMW 520 has a standard of comfort you might expect 
to wait far into the future for. Aircraft industry technology 
has been unashamedly borrowed to produce an entire- 
ty new instrument paneLAheating system has been 
developed to give a wider-ihan-ever range of infinitely 


controllable codptfemperatores-The seat belts auto- 
matically retract out of sight into the roof support pillaiSL 
An axially adjustable Steering column is optional. Com- 
bined with the ftilty adjustable drived seat (both height 
and forward brake) they give the BMW520. the lastword 
in driving comfortThe 115 or 130 Bhpengines (the - 
choice is yours) accelerate the BMW520 from (H525 . 
in 105 seconds. And give you a top speed (when you 
can use it) of up to 1143 mph.Anewiy destgned,1riple 
hemispherical, swirl action combustion chambergua- 
■ rartfees c!ean,smootivassilk combustion. Diagonally ' 

' placed spring slrdsand BMW’s already legendary rear 


axle give the ultimate in roadholdinaThe rollbar inte- 
grated into the roof and the computer designed crush 
zone give maximum safety. BMW 520. One ofthe world's 
ysiy tow hue sports saloons. Right-haod . drive avalable 
in UKSpecnkiatranmayvaiy.from LHD. 



BMW-sheer driving pleasure 


; 

i 

1 

» 

r 


r 







INTERNATIONAL 


TRIBUNE, TUESDAY, 


Electronics 



Despite Fierce Competition, the Electronics Industry Is Aglow 


■pBANKFOBT CIHD^No area 
A of the German economy 
shows the impact of Japanese 
competition more clearly than t'-e 
electronics industry, especially 
that part of it making radio and 
television recei v ers. 


In the highly competitive color- 
television sector, the Japanese 
have once and far ail burled any 
thought that they ate copiers or 
Western technology, a new 33- 
centimeter color portable from 
Sdhy Using the Trinitron picture 
tube system has caused a smash 
in the market here, and In com- 
bination with a 30- centimeter 
portable from Nippon Electric Co, 
which uses the German pal 
technology Under license, the 
Japanese have chiseled 300 marks 
— about one-fifth— 'from the min- 
imum price for color portables. 

German dealers have decided to 
use the Sony receiver as their 
weapon to counter the Nippon 
Electric set, which Is being offer- 
ed by the Neckennann depart- 
ment stare and mon-order house 
for DM 1,148, While the least 
expensive model on the market 
previously cost DM 1,448. It too 
was Japanese, made by Hitachi. 

But despite the competition 
ffrom which it would like some 
EEC protection), Germany's 
electrical Industry is in good 
health, primarily because con- 
sumer electronics are just one 
facet of Its operation, and they 
remain highly profitable. It 
would, in fact, much rather con- 
centrate on heavier equipment, 
such as the 1 .200-megawatt nu- 
clear reactor Brown, Boverl & 


Co. AG has been commissioned to 
build. 

Such Investment goods bring in 
almost three times the sales in- 
come from consumer goods but 
tire profit percentage la lower. 

Electronics is one German in- 
dustry that has come up smell- 
ing Uke roses in recent yews, 
and now Its position looks better 
than ever. 

Medrich Earl Lehmann, pres- 
ident of the far-flung Industry 
association, reported this month 
that only very grave economic 
disturbances could damage the 
industry's rise to higher levels 
this year— and among the worst 
possibilities he listed was a uni- 
lateral revaluation of the mark. 


marks, and It appears that new 
orders rose in the neighborhood 
of 10 percent. 


In the case of exports, the 
electronics industry is in the 
same happy boat as almost all 
other German industry branches: 
the trend is up. Exports rose IT 
percent, while Imports grew about 
2 percentage points less- than 
that. 


Nevertheless . • • 


It Is not as though there Were 
no fears. “We are afraid that 
the liberalization of world trade 
wo have always advocated will be 
held back by the unsolved cur- 
rency problems, 4 Mr. Le hm a n n 
said. "A new return to pro- 
tectionist practices and the grow- 
ing confrontation between the 
United States and Re world trade 
partners will have negative results 
that we cant yet predict.” 

For the present, however, the 
figures look excellent. Real growth 
reached 8 percent last your, and 
a similar figure is predicted for 
1973. Without adjustment far in- 
flation (the Industry's own prices 
rose about 2 percent), the growth 
was 10 percent. 

Sales reached 63 biHion marks, 
production reached 66 button 


The association's figures indi- 
cate that electronics, like virtually 
every other Industry, benefited 
from the improving economic 
climate in the final three months 
of last year. Vot this industry, 
growth was solid in the first, 
second and fourth quarters, while 
the third was a bit slower. Sales 
then showed a growth of only SJ 
percent, compared to 12D percent 
in the second quarter. 


Germany's electrical industry is in good 
health, primarily became consumer -• 
electronics are just one 
facet of their operation, and they 
remain highly profitable* 


The big companies will . pay . 
their shareholders fairly well this' 
year— none of the three largest 
is planning dividends, «f less than 
W patent, v 

lacrflfese its IpeyGtd; £WnU Jft to T0L . 
parent for’ its last businesa year, 
which ended Sepfc. 30. 


main sectors illustrates their rel- 
ative importance and the in- 
dustry's willingness to.. Invest, 
anew to increase its output of 
heavier products. 


Overall investment Is expected 
to increase daring this year, prob- 
ably by a minimum of 15 per- 


cent and perhaps as wach as 20. 
But electronics manufacturers in- 
vested themselves into a box a 
"couple of years ago,' and their 
capital outlays fe*va Ireen relative- 
ly minor. stoce'Uuaa. Sow they 
think they have grown into the 
eabotttr they boot during their 
last investment binge. 


ABO-T&efunkefc has Jbeen 
gUtog- '& xedwctnrtng 

phase that began .& 1968 aad as 
a. . result '.sopigghafc depressed its 

pHtTormscoce. Bait fit tMrA-a 

that 3s ended, and 3. is «ehag Sato 
the year in it considerably better 
potitSm than la .tire resent post. 


keep them at the previous level. 

The 10 percent dividend will 
mean a higher payout for AEG 
Shan last year, because it. has in-, 
crertfed Its top** The .ttrtat 

will be «W mffltoa macks, 
instead of tire 61 zBflltwi marks' 
ft paid last year.* 

•'fifawas, •Owisaort 'WBcohd- 
-tegmteha ttna tatter 
Vofawtafebn)/, reunited JU1 xnil- 


' will «&ttw' to Its reserves to 
pay oat 10 peraaA dta ft aate, fee 
same as it paid on 1871 business. 
Stocfc-mtrkEt thetas bad predict- 
ed a tf&fefeBd Hdtaefc; bog the 
company n cgffitortaB* enovgb to 


t«sfcst 2*8 m&BRf mm ter the 

jrertcfos. year: it' wfQ. pay ffitvi- 

Otaafts «r 8 marts: * ' 

Ur&wn-Boverf w£Q pay out a 
IB percent dividend, the same as 
on 197 1 business and tts ' standard 
fliiiau. _T*be TtfftHTrihuhn firm and 
'Its Damkn BritaMtecrifes had skies 
tombs tire group « about 2.6 
bfilton marts, up oxm 2.4 button 
marts ' the jmr vtoto year. When 


the effects of changes la thi 
business structure are figured ou 
of the statistics, the increase ftr. 
tire group was about 15 percent 
instead of 7 percent <m Its cur- 
-rest basis. 

The ; eriidre industry is moving 
rapidly to streamline its produc- 
tion, which m -the anafci moans 
somewhat fewer employes, but a! 
the -same it is .f&ccd With ris- 

ing wage and salary payments. 

Employment dropped' 1.4 per- 
cent last year, but the com tor 
persofinel rose Shout in ftevent 
At tire end of tire year ifieie <r-£rc 
nbont aj070 ,000 efiiplcyeos in the 
industry, and tfcvSr working Mfars 
last year were down 23 ’psrcsr* 
from 1971, a reflection of tftcslioii 
time and reductions of overtime 
common throughout Germany 
■early In the year. 


It comes as no surprise to any- 
one following tire growing stand- 
ard of living in Germany to 
learn that consumer goods had 
a better growth rate than in- 
vestment goods last year. In ad- 
dition, Mr. Lehmann singled out 
the data-processing sector as 
especially encouraging, while the 
high-voltage sector fell behind 
the average but still grew. 


Machinery 


TpRANKPURT ITHT).— For Ger- 
S- mimVs most successful ex- 


Deta Processing 
Data processing showed a pro- 
duction increase of 25 percent 
during the year, while consumer 
goods overall Increased 20 percent 
to 102 billion marks. 

Investment goods rose 02 per- 
cent to 34 button marts. The dif- 
ference between sales in the two 


" many's most successful ex- 
porting industry, m ac h i ner y, the 
currency realignment is a setback 
that could scarcely have come at 
a worst time. 

Added to continuing domestic 
price problems, a new revaluation 
of the deutsche mart and lack of 
fixed exchange rates with some 
of ihe industry's most important 
customer countries such as the 
United States, England mid 
Italy is a Mow of yet un- 
measurable proportions. 

“We are afraid that the disin- 
tegration of world trade result- 
ing from, monetary bloc-building 


Currency Realignment Ridges Fears 


-will bate extremely eeritnst con- 
aequewees," «*m imteii y Afiw«i 
noted. Arartiy-after tire European 
float wan announced. 

The united States- Is Ger- 
many's most significant com- 
petitor In 'chhrety and ma- 
chine tods, and since lata the 
relative carraac y values have 
■changed around 43 percent to 
Gexfhaayfe disadvantage, a net 
that is causing s feepte ss jtigtos 
among manufacturers . bare de- 
spite tire technical advances they 



have been able to make in recant 
years. 

Overseas competition, te strong- 
er now than it ha* ever bean, 
and neft only because of imiavor- 
able exchange rate changes, For 
example, nntfl two years ago 
Germany was fee worlds largest 
typewriter exporter; wv fee m 
l podtion has been taken by 
Japan. • • •• • •- • 

Tfc* tofiustryTs shies ThBr 
reached DM 68.4 button, «r is 
percent tn nominal terms ever 
ldTL But when fire price in- 
creases at more them 4 percent 
uevtiomied to, fee teal change 
was a drop of tere-tetfhs <& l 
percent 


show dearly .the effect off the 
woiseaed economic ettaaate of a 
few yearn ago. Since -the ma- 
<hkM«y fedusti-y did not respond 
to the economic slowdown, jjf 
1871-72 -as . rapidly as other 
branches difl, partially because of 
the inug rnftTH ]e» *.i iy< n g times 
creeesRfly tat heavy machinery. 
4t b joist roaring qut of fee rut 
■fen* -otaaear ■ tadnaffles left sis 
months or muro ago. 


'•A further sharpening of 
credit restrictions could impair 
the investment tendency of Ger- 
man industry and watt: against 
the order situation for machines 
of all ■sorts,” the association 
lamented. 


“The return -to stability can- 
not be fee Job of the Bundes- 
bank alone. The restrictions as 
they now stand give the Invest- 
ment goods industry, which is 
highly dependent on financing, 
cause for worry.” 


H igh Orders 


- “Machinery went into the ro- 
awto wife orders.” one 

bank economist noted. 



Fewer Jobs 

actual pro d u CT, km of unesntmo- 
ed 5.7 million tans was 2 percent 
less than the previous year, »im 
measured to value there wok no 
real change— stthMgh' price in- 
creases gave a nominal Increase 
of. 4 percent. ■ 

Employment . dropped about 
roJOQO persons to ~ lib fetovrin 
workers, and tire Industry nssn- 
ctattm mu tire feup to both 
sales -and' ■ eszployarent . ~w«iid 
have had even Huger ««>»««« 
a it had not _ been possible bo 
compensate for the, weakness of 
domestic demand at least partial- 
ly through export successes.” 

Exports, which made up half of 
total kales, last year reached an 
estimated DM32.7 ' billion, EL5 
percent higher than 1871 to price 
terms. Even in teal terms, , the in- 
crease was. B percent while., fan- 
ports went up only 4 percent 

The industry's order figures 


The industry association's 
chart demonstrates this. While 
foreign orders began falling off 
ewty to 1368, domestic demand 
re m ain e d ion an' upward curve 
until September of that year, then 
dropped sharply until fee end of 
the year. 


The construction machine 
branch went into . its fair 
“Baums.” ffyflkracscfc'ncnj this 
month in Munich with high 
optimism — which was dashed by 
news of fee 3 percent deutsche 
mark revaluation. A European 
floating had been figured into 
fee forecasts, but the additional 
. burden of an out-and-out revalua- 
tion oad not been. 


Wife fee -exception of -a lCw 
peaks and a «maa recovery early 
hot yen; tire aeod-has been 
down. Trttooadefe^-beffedotaertic 
sad foreign— were at the begin- 
ning of xm: eve * lower than 
they tad been four years- before. 
At the end of last yeurtirey were 
moving along the same upward 
route they traveled in idfi& but re- 
mained roughly 20 percent lower 
than their panic in late I9B9. 

At the moment one of the In- 
dustry’s most serious worries Is 
fee possibility of even further 
domestic credit restrictions, which 
would reduce its opportunity to 
take advantage of what appears 
to be an Improvement tn Ger- 
many's toveMtofent Cttmate. 


Effect Doubted 

The change may not have the 
effect on the building-machine 
industry ft will have on others 
(fee makers of famed Heidelberg 
printing presses are already 
against the wall) because the Ger- 
man building Industry has been 
in a boom that seems to have a 
life of its own. Even demands 
that the government cut back on. 
its own spending, with public 
building a frequent example of 
one possible area, have so far 
had. tittle effect, although future 
economic developments cculd 
change that. 

But fee manulacturcrs reported 
at Baiu n a that they notice some 
signs of new investment activity, 
so they left Munich feeling some- 
what better than they did jit the 
last fair two years aeo. 


Erankfurt is where West Germany 
does business with the world. 
Naturally, Continental Bank is there. 

Citing Frankfurt as West Germany’s leading international financial center will inspire 
argument from such competing centers as Dusseldoxf , Hamburg, Cologne, and Munich. 

The facts are these: 

Deutsche Bundesbank— West Germany’s central bank— is in Frankfurt 
An estimated 50% of all West German currency transactions are settled in Frankfurt 
West Gennany’s most active stock exchange is located in Frankfurt. . 

More than 500 foreign companies operate from offices and plants in Frankfurt 
dearly, a corporation wishing to do business with the second largest trading nation in 
the world would be well advised to have a friend in Frankfurt 

Continental Banks Frankfurt branch is at Grosse Gallusstrasse L 
The that Cnntinmtal Rank is in Frankfurt (as well as Munich^ reflects our 

international banking philosophy. 

Continental Bank focuses on those areas where the business gets done.^ Vfe estabosa our 
offices in key international financial centers. 

Hie result of this philosophy is an extensive banking network sufficient to handle the 
fipprk of any multinational corporation yet flexible enough to handle international 
transactions with agility and dispatch. 

Talk tn rrmtmpntaT s people in Frankfurt. Or in Singapore. Qr in New Ycak. Or in any 
international financial center where things are happening. 



more 


InCanmai^ContineQtalBabkisat: 

6000 Frankfurt a* Main, Grosse Gallusstrasse l.TeHon: (0611)2$ 
8000 Mandeni Ottostrasse 1 b. Tdefaa:{08U)55 41 41 


mar&th£ft S0 yeafs ago to trade in norHerrous 
metels, is today one of the biggest industrial groups in Europe with a staff of 
.30,000 and anannuk! turnover of more -than $ 1,600 mil lion. The group's activi- 
ties products intruder metals, raw materials, chemicals, plastics, rubber, 
bollcfing components, technical processes, engineering, transport services, 
banMng,1fIftanciaI and Insurance transactions. 


CONTINENTAL BANK 



5I5S.FWSuLo*Aagda,CaE. 90071. Ali« Argentina, Aiwnlk, Am**, 


Metallgesellscb&R AG 
13-6000 Frankfurt am Main 
Reuterweg 14 
• m (0611) ISM 
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For the Chemical Industry, Spring Is Bustin’ Out All Over 


'-FRANKFURT OSD-WTb e 
mood Gercnany’a among 
. • jennany’s chemical - ebrppayrteg- 
ibi 8 spring fat one of Joy.- Afetr 
;wi years that* oven charitably, 

• .. sould be described VoBjy "as. 
v Hsastroua, the . lnduptry. . has 
.. nan aged to pull Itself but of the 
- - ; roods, largely on the strength of - 
■ oreign demand. 

"The year 1972, which was hot 
it all promising wheu .lt began, 


billion deutsohe marks. Ptar .the 
first time to three yean, the 
taduafey*a growth -was largrar-than 

the German average. • . 

- The driving force behind ' the - 
boomlet .came from exports, 
which through prosperous jjmnths- 
at the end of the year • rose 
73 percent, to 21 minion -marks 
for the whole. of 1972.- 
I» another reflection.- of the 
growing taternationaliam. of Ger- 


irought in its last' four . mon t hs man business, the export por- 


'he profit Increase we had ur- 
icntly been hoping fbr,” - eaid 
3r, Konrad'. Henkel, chairman 
jf the chemical fdmuta? assoda- 
ion. ' 

r . As recently as laat~ October, 
- be c hemi cal makers were loojc- 
ag forward to on^'mhdly better 
esults than they had shown 
a 1971. But by the end of the 
ear. the situation had Improv- 
. d so much that the Industry 
ssocaation reported as Increase 
a turnover of 6 percent, to 56 


■tloh of chemical sales' during 
.1972 rose a further 1 percent 
over 1971, reaching 38 parent 
of the industry total. . Increases 
were reported to exports to .the 
EEC and Communist countoles; . 
but there were reductions In sales 
to the United States and the 
nations of the European Free 
Trade Association. 

Foreign orders are picking 
up considerably faster tin?.*? 
domestic orders. The foreign 
Increase for the final quarter 


of 1972 was 27.4 percent over 
the same period of 1971, while 
for domestic , orders the im- 
provement waa only 63 per- 
cent. 

In the bhemical-fibere branch, 
the inference waa even more 
prom unced. The change to the 
fourth -.quarter was 30.7 per- 
cent from foreign sources, while 
domestic orders declined 14.1 per- 
cent. 

. Ea;h of the Big Three firms 
-'Farbwerke Koeotat, Bayer 
and BASF, whose sales -make up 
two- thirds of .the . industry's 
total— reported sizable gains to 
sales' for last year, but arc 
struggling to regain the level 
they held to 1970. BASF has 
not yet released figures for the 
entire year, but the statistics 
for the first nine months In- 
dicate it may have the largest 
increase to turnover of the 
three. 

Hoechst, the country's fourth- 


As recently as last October f 

the chemical makers were looking forward 

to only mildly better results than 

. - . in 1971. By the end of the year 

tlie situation had improved so much . • . 

the industry 7 s growth teas larger 

than the German average. 


largest industrial concern i Alter 
Volkswagen. Siemens and Daim- 
ler Benz) could report sales 
of 123 billion marks, 6 per- 
cent higher than 1971. But, in 
rnp with the earlier revitaliza- 
tion of the export business, its 
foreign sales, which include its 


foreign subsidiaries, jumped 10 
{kcrcsnt, while the domestic 
increase was one-tenth that 
size. 

For the first time, Hoechst *s 
American subsidiary. American 
Hoechst Corp., reported its own 
business results, giving a good 


White Collar Crime: Germany s Lenient Attitude 


By John M. Pearce 

JWANKFDRT GET).— T hr e e 
years ago, Christoph Schaefer 
: as head of what appeared to be 
flourishing wholesale firm deal- 
ig in automobile accessories, 
ram his headquarters to Koerdg- 
ein, a wealthy resort town in 
ie Tauaus . mountains near 
rankfurt. his exports boomed— 
i four years he reported to the 
ix authorities that , he sent DM 
18 million to parts out of the 
rontry. 

During this time Schaefer col- 
cted DM 83 million; from the 
/est German government as 
jmpensatton for the turnover 
as that would have been paid 
■ i hisexports. ..... 

Escape 

- The problem wav es an audit 
’ the local tax office developed 
ad the government now charges, 
• had total .exports at only DU 
million during the four years. 
he rest was faked, a chimera of 
tise Invoices end delivery re- 
eipta. freight documents -and 
ther trahspartaticaj papanr. \ ‘ 
Schaefer escaped -ahimd of toe 
olice -sad. lived throe years 7 to 
ie Canary Islands told Spain 
j til an acquaintance -gave : him ; 


'it 

S 


vay. Now be -gits to Butzbach 
■is on awaiting _ trial, and the 
4 ate attorneys say be. could ba 
■' & fiatcnced to 13 years— « half- 
7 ;yiEion marks a year. 

If past performance to ' tiie 
IVennan courts is any todication 
iwever, he won't be sentenced 
• anything like the full term. 
Wte-oollar crime has long been 
rtually ignored, and lack of a 
llform set of laws dealing with 
combined with strict, tax and 
inking secrecy make the pro- 
cutors’ Job extraordinarily dif- 
mlt. 

Experts estimate that economic 
Irae costs the country between 
M 10 and 30 billion each year, 
■rich puts It to the same league' 
th less-reputable farms of law- 
less such as holdups. 

Even though there are some 
ms of change, the German au- 
, / polities have in the' past been 
. i^luctant to treat the man who 
^^I^Osifics hia way to a profit of a 
marks as rtrictly as the 
*^"e- who knocks a passerby on 
.*1 a bead and makes off with a 

. . . -;ndred. 

' jKThe treatment of semi-political 
F.apects is even more out of line. 

the magazine Dor Spiegel not- 
■ "Citizens who are onljrsuspect* 
r [ of having conspired with left-' 
fT, , 3***' radicals are often handled 
convicted felon*", but the 

• ' , spected businessman can take 

1 advantage of “toe liberality of 
dice.” 

Der Spiegel's example was Dr. 


"■*5«fc*5rv 
' :f 
Ete- "j; 


Horst W. Murmann, head of the 
Mistral group, who was accused 
of fraud reaching Into the mll- 
iion of marks. A lew months after 
bis arrests he went into a clinic 
in Hamburg. Eleven weeks later 
he was certified able to stand 
trial: but was transferred instead 
to a public hospital tor a check 
of reported circulatory troubles. 

From there he was sent to a 
psychiatric clinic, where he was 
able to carry on business- almost 
as usual by telephone and with 
visitors. He even managed to sell 
an airplane from his room— be- 
fore be disappeared, apparently 
with . the help of accomplices who 
cut through the bars on his win- 
dow with bolt cutters. 

The cases of Schaefer and Mur- 
mann are but two prominent ex- 
amples of a problem whose other 
face is the nickel-and-dime league, 
such as the computer operator 
supervising the issuing of payroll 
checks who pushes the, “repeat" 
button when his own name cosies 
up, or the employee who tries to 
sell his company's confidential in- 
formation to a competitor (one 
such case ended to an arrest re- 
cently, the perpetrators were put 
on probation and sentenced to 
pay DM50 monthly to the Ger- 
man Red Cross). - 

Imagination 

There are more imaginative 
forms, however. In Munich, a. 
journalist found a miniature radio 
transmitter to a room where the 
Papierwerke Waldhof-Aschaf fen- 
burg had ea r lier held a news 
conference dealing with a com- 
petitor's hopes to build a plant 
on the eastern border, with public 
assistance. The competitor has 
denied any role to planting the 
bug. 

A spokes ma n for the National 
Industry Association criticized 
such tactics — he called it “Amer- 
ican methods”— hut the discovery 
pointed out yet another anomaly 
in German law. 

Since 1967, unauthorized audio 
surveillance has been forbidden 
to West Germany, but the produc- 
tion and sales of the miniature 
devices, most used are .not, Those 
made here must be marked for 
export, with - the notation that 
their use to the country Is IF 
Legal, but there is no control over 
them once they have been sold. 

Most -of the difficulties the 
police are faced with, according 
to Dr. Kari-Hefnz Geramer. a 
department bead of the federal 
criminal. office to Wiesbaden, fall 
into the category of fraudulent 
land sale* stock-frauds, fals: ad- 
visory services, financing or cor- 
respondence schools (frequently 
run : from outside Germany and 
therefore difficult to attack). 


> 


% . 


3tolbs*^aBiilraju 

Subscription Dept., Ifflamatlonei Htrald Trtbim*, 2) R. do Berrt 75-Parh^a 
75CW0 PARIS CEDEX 0B. ' PRANCE. . 

Be a NEW SUBSCRIBER and 
save up to 4«T the newsstand price 


•- 




■IHIUINinj 

I 


Platte send me the newspaper by mall for Q* months f] 1 war 

at the INTRODUCTORY 25% SUBSCRIPTION DISCOUNT 
umnm w up to 09, of the newsstand bri«) 

RATES AFTER DEDUCTION OF 25* DISCOUNT: 


ut 2 

/ifti 


! W 


6 Mas. l Year 
Austria (alr).-.O.S. S9S.00 13WA0 

Belgium B.Fr. I45MC StKOJia 

Denmark (alrjo.Kr. 208,00 tlfcOO 
Finland (aW.-FAA. I23i» WM 

France Fr. izaa» 254 A0 

Germany ....DJIft. V7.00 W4JM 
Graft Britain Calr)£ 10 JO 2tJ0 
Graeca (air) ...Dr. W4.00 i^m.qd 
I reland {aW ...X iojo 21 JO 
Italy Lira 17J00 35,000 

Africa, French 


a Mas. 1 Year "■ 
Luxembourg .L.Fr. 1453.00 2. Aw AD 3 
NaiAar lands ....FI. WM VMM ! 
Norway (alrt.N.Kr. 20040 <00.» S 
Portugal (air). Esc. BIDJW.1A304Q 5 
Spain (air) ..Pias. 1,920.00 344040 3 
siCrden (air)..S.Kr. 14440 3840 - 
Switzerland ...S.Fr TTiJO TO40 

Turkey ....4 30.00 6040 - 

OJtwr countries ■ 

to Europe (alr).S 30.00 6040 Z 


t 


Community (alrj* 
Africa, South (air) 4 
Algeria. Tunisia, 
Morocco (air) .4 
Canada (air) ...4 
India (air) ......4 

Iran, Irak (air) .J 

(sraaf (air) i 

Japan, Korea (air) 4 
Lebanon (air) ...J 


«J» Cl 40 
M40 13840 

27 JS 5540 
6940 13840. 

6940 MI40 

48.75 9740 

44D 8140 

I6JS 16940 

41.75 >740 


Libya (air) 
Madagascar (airf.S 

Mexico .....S 

. Nigaria (air), ....5 
Pakistan (air) ..J 
Persian Gulf (air ). s 
Seud! Arabia (atr)J 
Sierra Leone (air). 5 
S. America (air) j 
UJLR. (air) — * 
U.5JL (air) .....JS 


97. »' ■ 


?«J» |- 


s... PJsuB. print tn.Wock ifttws, 

| NAME 

: address 


48.75 
60-75 
6940 13840: 
6940 138.00 
69.00 13840 

69.00 13840 

48.75 *740 

6940 13840 

69.00 13840 
48-75 97 JO 
60 JS 12140 

37-3-78 




S IMPORTANT: PAYMENT MUST BE ENCLOSED WITH THIS ORDER. ; 
• To: IntemaiJenaf Herald Tritow- . . „ . E 

'rnnonnu THIS OFFER FOR NEW SUBSCRIPTIONS. ONLY 


computer frauds, sales of defective 
goods at overstated services, tax 
frauds (such as Schaefer’s ease), 
and: conference men becoming 
partners in firms with the aim 
of milking them. 

One example of the last cat- 
egory came to public attention 
to Janukry when a coordinating 
association set up to Frankfurt to 
combat economic crime issued 
the following account: 

Another Case 

Bodo Manner had been the sole 
owner of a respected wholesaling 
house since 1933. but he was ap- 
proaching 70 rears of age and 
felt he needed new partners. 
Through newspaper advertise- 
ments be settled on the Zabel 
brothers, two respectable-appear- 
ing salesmen with good refer- 
ences. 

Scarcely two months after the 
contract had been signed, the 
brothers began to toot the firm 
by taking out large bank loans, 
buying automobiles and transfer- 
ring them to other countries, 
buying themselves clothes with 
company money and buying and 
reselling fur coats. 

After three months they dis- 
appeared, leaving the old man a 
beggar — in addition to the loss of 
the firm's entire capital, he had 
debts Of DM 600,000. 

AQ of this cries for legal rem- 
edy, which now seems due to 


arrive— one of these days. 
Chancellor Willy Brandt's govern- 
ment, which has business support 
in this but few other areas, plans 
to write a unified law dealing 
with white-collar crime. 

But faced with “American 
methods” of crime, the govern- 
ment is using American methods 
to reach a solution. It has ap- 
pointed a commission whose 
report is expected late this year, 
meaning a draft law probablv 
won't be proposed until 1974. 
Justice Minister Gerhard Jahr. 
would like to see stiffer penalties 
imposed, and a specific clause out- 
lawing the obtaining of federal 
subsidies under fales pretenses 
and making it a criminal offense. 

An integral part would be a 
relaxation of the bank secrecy 
laws and some method to keep 
track of ill-gotten gains transfer- 
red into foreign bank accounts, 
Murmann. who escaped from his 
barred hospital room, was report- 
ed to have numerous hidden for- 
eign accounts. 

A wealth of suggestions for 
legal changes has come from out- 
side the government, but the con- 
census among lawyers, at least as 
represented at the profession's 
meeting is Diiaseldorf last year, 
is that jail terms should remain 
fairly low, while fines should be 
raised considerably. 

One recommendation was that 
fines lor serious offenses ba at 


least as high as the offender's 
entiro liquid capital, so as to ter- 
rify anyone thinking of going into 
business that way. 

In the case of firms, the sug- 
gestion was that a stiff fine be 
levied, and to addition that all 
the ill-gotten profits be taken by 
the courts. 

The lawyers made some sugges- 
tions that go beyond any practic- 
ed so far. One was that the mis- 
use of a mark et-domtoa ting posi- 
tion that damages consumers he 
made a criminal offense. 

A public register of major of- 
fenders was also proposed. The 
government already has plans for 
a central file on offenders, but it 
is not likely to be made public. 
The model would be the federal 
automobile register in Flensburg. 

Business itself has also begun 
to take some steps, although 
mostly to the field of unfair ad- 
vertising. A League Against Unfair 
Competition has been formed to 
Frankfurt, and has more than 
1,100 members, a staff that in- 
cludes seven lawyers, a yearly 
budget of a half-million marks 
and a separate trial fund sup- 
ported by contributions. 

.The .league says it brought 
about 100 cases last year and won 
95 of them. It Insists ft will even . 
take steps against its own mem- 
bers, to rare cases. It gets 3.000 
complaints a year, about half 
about advertising. 


indication of from where the 
company's worldwide boost is 
coming. The American firm had 
sales of $360 million, about one- 
tenth or the firm's total for- 
eign turnover. The sales were 
about $40 million higher than 
reported for 1S71, making up 
about one-sixth of the world- 
wide Increase, and meant the 
subsidiary's turnover has more 
than doubled since 1969: Amer- 
ican Hoechst has been in business 
since 1953. 

Bayer sold its worldwide sales 
rose to ISA billion m nrfcF . 8-5 
percent over 1971. Of the total, 
exports made up 56.5 percent. 
1 percentage point higher than 
the year before. Bayer Is the 
only one of the three to report 
net profits so fir, and it had 
a 25 percent increase, to 327 
million marks. But indications 
are that the dividend will be 
the same as fa 1971, 13 per- 
cent (down from 16 percent on 
1970 business). 

BASF Results 

BASF's group figures, though 
incomplete, show a sales in- 
crease of 129 percent for the 
first nine months of 1972. 
Turnover during that period 
reached 85 billion marks, com- 
pared to slightly over 75 bil- 
lion marks the previous year. 
It has been unofficially estimat- 
ed at 135 billion marks for the 
year, or roughly even with 
Hoechst. 

For the three quarters, pre- 
tax earnings were 573 million 
marks, an increase of almost 
29 percent from the same period 
of 1971. 

Currency-rate changes had 
a decidedly negative impact on 
the industry, as Hoechst point- 
ed out when it said its sales 
revenue fell 280 million marks, 
of which 100 million marks was 
directly attributable to ex- 
change-rate changes. This loss 
came to a near halt to the final 
months of the year. 

Echoing the rosy sentiments 
of the chemical makers them- 
selves, Commerzbank's economies 
department Issued a bright fore- 
cast for 1973. 

Streamlining 

“As a result of Intensive 
efforts to streamline produc- 
tion,” the bank reported, “the 
chemical industry to particular 
has succeeded to getting out 
of the yield trough. We are 
convinced that many companies 
will be able to give a good 
account of themselves in the cur- 
rent year. 


"Extensive research, large- 
scale spending on the develop- 
ment of new products and the 
high level of know-how should 
insure vigorous, long-term growth 
together with commensurate 
earning capacity." 

The companies themselves, 
however, say prosperity to the 
future depends on several factors, 
such as stable prices for in- 
vestment goods, raw materials 
and energy, as well as modera- 
tion when the major labor con- 
tracts come up for negotiation 
to April and May. 

Dr. Rolf Sammet, chairman 
of the management board of 
Farbwerke Hoechst, told the 
chemical association's news con- 
ference that the Industry would 
not be able to bear 85 per- 
cent wage ’ increase (which 
seems to be the average emerg- 
ing from the winter and spring 
negotiations in other industries) 
without a price increase, which 
he said could place a heavy 
burden on the country's overall 
economic stability. 

The industry has had to 
bear increasing wage costs 
despite a gradual reduction In 


the number ol employees 
brought by rationalization. Al- 
though employment declined 
35 percent last year, wage costs 
rose 6.5 percent. 

Chemical shares on the stock 
market have reflected the dif- 
ficulties ol the industry. As 
Commerzbank noted to its an- 
nual summary of the exchanges, 
"a variety of well-known names, 
as for example the leading 
stocks of major chemicals. . . 
could attain only modest in- 
creases. . . That is especially 
painful for the broad Investing 
public, which has invested a 
large part of its capital In these 
standard stares." 

Chemicals, Commerzbank not- 
ed. showed only a 3.6 percent 
gain to price during the year, 
falling behind construction, 
department store, auto and 
electrical hsebratus mb mm 
electrical shares but above the 
average to the German market. 
Only construction, department 
stores, and iron and stetel 
managed to get through the 
year without at least once under 
the levels they had held at the 
end of 1971. 


Operation ‘Waste- Exchange’ 


■j^TRANKFDRT (THT). — What 
f do German chemical firms do 
with the tons of waste that 
emerge each year as byproducts 
of their operations? Following 
the example of the Dutch, they 
sell it to each other. 

The chemical Industry associa- 
tion's “waste exchange" went Into 
operation only a few months ago, 
and to judge from early Indica- 
tions it is doing a booming busi- 
ness. 

A newsletter published by the 
association lists offerings and re- 
quirements. One recent issue not- 
ed that a firm to southern Ger- 
many had 1950 cubic meters of 
calcium hydroxide It would Hke 
to get rid of e&eh month, while 
another had no use for Its almost 
400 tons a month of plaster. 

The association said chemical 
companies had been trading 
among themselves for some time 
for residues that could not be 
used by toe company that pro- 
duced them but Bright serve some- 
one else’s production. 

Dutch chemical makers tried 
the project last year and liked 
it. In the view of their German 
counterparts, the method has 
enjoyed a growing success. 


“If the Dutch and German ex- 
periments prove to be successful 
over a period of time," toe Ger- 
man association said, “we can 
work toward an international ar- 
rangement as a long-term goal.” 

Disposal of industrial waste Is 
strictly regulated to Germany, so 
the “waste exchange" cant handle 
such things as old oil, used-up 
nuclear reactor fuels or other ra- 
dioactive material. Anything for 
which there are existing disposal 
regulations is out of bounds, but 
that still leaves a wide range uf 
possibilities. 

In preliminary tests, 100 per- 
cent of the offered products were 
snapped up by buyers, but the 
association does not expect that 
to last. At the moment, the sys- 
tem is limited to the chemical 
industry, mainly because of the 
Zeal with which every associa- 
tion guards its own affairs. 

"Th e chemical association 
doesn’t get involved In the 
spheres of influence of other busi- 
ness groups,” It said. “The in- 
itiative of these associations 
shouldn't be b locked. But a na- 
tional grouping would be an ad- 
vantage." 


Commerzbank 
forcommetce with Germany 

This German word has quite an tntereeBng English iranttiton. 

A commerce bank is exactly what COMMfck^BANK te — 
and it’s one of the big ones in Europe with some 800 brandies 
in Germany and West Berlin. 

it goes beyond that. Commerzbank is in a cooperation agreement 
with Banco di Roma of Italy and Credit Lyonnais of France. 

This alliance is backed by more than 3000 branches in Europe afona 
And with this group's services offered in 51 countries 
around the world, you've got a very international bank here. 

And there’s one more office: a branch in New York, 
the first any German bank ever had. 

This branch, on Broad Street, gives instant service between 
Frankfurt and New York 24 hours a day. 

Now, can we help you? 

sSt COMMERZBANK 


In Berlin: BERLINER COMMERZBANK 
international partners: BANCO DI ROMA • CREDIT LYONNAIS 
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— Berlin 

The Berlin Story— 
T ug-of- War Goes On 


US. 


Lots of 

businessmen do stay . ■ 
v/ith us, because W- 

they know that ii'c g > 

know what they 
want in a hotel. . 

What they ^ 

want is a good, 
efficient, comfort- 
able place to stay- 
not just another 

And so our “We’ll make ] 
rooms aren't alilte, 
necessarily. and neither is our food. 


We’ll make yoa comfortable 


the Inter-Continental Hotels in 


Geneva and Vienna, 
or the Okura Hotel 
in Amsterdam. 

No one hotel is 
a mere carbon 
copy of another. 

Bur all our 
heads have die 
• i — ... same basic idea : to 
make you comfort- 
able. To give you a 
^ good nighfs rest 
S&HsL . , To send you off 
ifortable” with a ffesh start. 
To make your 

vding lifo just a little bit easier. 

If that idea makes sense 
to you, stay with us. Almost 
wherever you happen to go. 


InterContinental Hotels 

59 hotels around the world. In Europe : Amsterdam, 

Berlin. Bucharest, Budapest, Cologne, Dusseldori; Frankfurt, 
Geneva, Hamburg. Hanover, Helsinki, London, Munich, Paris, 
Vienna, Zagreb. In Africa;: Abidjan, Kinshasa, Libreville, Livingstone, 
L usaka, Monrovia. Nairobi. Iu the Middle East: Amman, Beirut, 
Pcrsepolis, Shiraz, Tehran. Jerusalem. 

For reservations contact your nearest Inter-Continental 
hotel. Pan Am office or your travel agent. 


(Continued from Page IS) 
ready below tlie 2 million mark. 
By 1980, the experts predict, tbe 
German population of West Ber- 
lin will probably be no more than 
1.9 tniliion. By comparison. East 
Berlin's population is swelling and 
i stands now at more than LI mil- 
lion. 

There can be no doubt that the 
west Berlin economy is still going 
'strong— its real growth in 1972 
• topped that of Hamburg by a 
! half percentage point— but there 
j are mounting fears that the large 
j companies' tendency to regard 
their large Berlin plants as "work 
I horses” without an important say 
in company matters will lead to 
a dangerous downgrading of what 
used to be not only Germany's 
largest Industrial complex but 
also tbe command center of Ger- 
man industry and commerce. 

Relief 

Tire four-power agreement on 
j Berlin and subordinate East- 
West German accords that eased 
access 10 and from West Berlin 
j brought much Immediate relief 
after 27 years of recurrent crises 
rnd threats of Communist take- 
] over through sheer acts of force 
or blackmail They put a welcome 
lend to a generation-long drama, 
j highlighted by the 1918 airlift to 
! beat 3 cruel Communist blockade 
and the 1961 confrontation of 
United States and Soviet armor 
at Checkpoint Charlie, but they 
did not remove tlie agonising un- 
certainty about the city's ultimate 
destiny in the new era of detente. 

“We used to live on a volcano.” 
sa id c-na West Berlin taxi driver. 
••Now the volcano Is dead and we 
still don’t know what's going to 
happen.' 1 

The West Berlin Senate, or city 
government, lia." proclaimed many 
I times that it knows hex to pro- 


ceed in the changed climate, but 
its manifold plans to secure the 
city's future have yet to meet 
with success. A bold government 
attempt to make West Berlin a 
hub of East-West air traffic fail- 
ed dismally, while East Berlin's 
Schpnefelfl Airport is well on its 
way toward gaining an important 
place in international civil avia- 
tion. 

Schdnefeld benefits from East 
Germany's diplomatic recognition 
by Western Air T.tnws — Austrian 
Airlines and Scandinavian Air- 
lines already serve it — while use 
of West Berlin's airports at Tem- 
pclhof and Tegel is still restrict- 
ed to Panam, Air France and 
BEA, t.hp only three Western air- 
lines allowed to fly the air cor- 
ridors across East Germany since 
World War EL Eastbound com- 
mercial flights with stopovers in 
West Berlin remain a dream of 
the future. 

Another scheme by the city 
government aims at making West 
Berlin a center of East- West trade 
but the government - controlled, 
consulting firm to promote East- 
West commerce has yet to con- 
vince West German companies 
that Its mediation is preferable 
to direct dealings with partners 
in Eastern Europe. West Berlin's 
own trade with the East remains 
minimal , reaching 4 percent in ex- 
ports and 4 percent in imports in 
1972. 


Subsidies 

The Bonn government contin- 
ues to subsidize the West Berlin 
economy with staggering amounts, 
mainly in the form of tax ad- 
vantages and other incentives to 
lure capital to the city, but the 
official line now is that these 
benefits are granted only to offset 
disadvantages stemming from 
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A new name, but not a newcomer 
to international banking. A few 
months ago we were two banks: 
Bayerische Gemeindebank 
Girozentrale (the central banking 
institution of the Bavarian savings 
banks) and Bayerische Landes- 
bodenkreditanstalt (one of the biggest 
mortgage banks in Germany). 

The first business year of the new bank ended with total assets 
amounting to DM 31,300 million and total deposits of about DM 24,200 
million. Our capita! and reserves total DM 1,249 million. These figures 
make evident that we have become one of the biggest banks in the 
Federal Republic of Germany. 

Bayerische Landesbank offers a full range of banking facilities 
including international money market transactions, bend issues 
and international financing. 

For a sirong (or stronger) banking partner we invite you to 
contact our Head Office- 
20, BriennerStraBe, 8 Munich 2, 

Federal Republic of Germany p 0 . _ 

Cables: Girozentrale Munchen Dciyfcrt loCJi 1C7 

Telephone ?f0811)21711 L3HlCl@Sb3.nk 

Girozentrale 




WEST BERLIN — The 2,071,000 residents would probably 
i catch ike improved status of their dt/s eastern half tcith 
less uneasiness if their oirn half were enhanced. 


West Berlin's awkward geographic 
position 110 miles away from 
West Germany proper. 

A senate spokesman, questioned 
about the conth ruing subsidies, 
replied pointedly that the govern- 
ment was no longer rewarding a 
“heroic feat” in assisting new 
efforts to invest In West Berlin. 
By the same token, wage earners 
taking jobs <n West Berlin are 
still being paid their special bo- 
nuses because life in West Berlin 
entails addtional outlays for visits 
with relatives in West Germany. 

The frequency of these visits 
has been steadily Increasing since 
June 3 of last year, when the 
C ommunis ts discontinued their 
time-consuming controls at tbe 
autobahns that connect West 
Berlin with West Germany. Al- 
though the controls were lifted in 
mid-year, the number of car pas- 
sengers using the super-highways 
to and from West Berlin in 1972 
reached 3.8 million, a rise of 44.4 
percent from the preceding year. 
As a consequence, the number of 
air travelers to and from West 
Berlin dropped almost 10 percent 
to 2.7 million 

A Deficit 

While the number of West Ber- 
liners travelling for reunions with 
friends and relatives to East Ber- 
lin and East Germany still lags 
far behind original expectations— 
such visits were barred after the 
wall went up in 1961— the in- 
crease in passenger traffic on the 
Berlin-bound autobahns and tbe 
non-autobahn trunk road from 
Hamburg surpassed all estimates. 

m this respect, the East Ger- 
mans are already operating at a 
deficit. The historic East-West 
German agreement to do away 
with individual visa fees and road 
toils in return for an annual pay- 
ment by Bonn of 239 million 


marks was concluded on the joist 
assumption that road usage would 
increase by no more than 20 per- 
cent in tbe first year. It is now 
expected that the East will soon 
present a revised bill to cover its 
additi onal expenses resulting from 
the unexpectedly heavy use of Its 
roads and autobahn^ 

The West Berliners may have 
doubts about their future In a 
“crisis-free 1 ' Germany but this 
does not prevent them from en- 
joying the benefits of their newly 
won freedom of movement. Bene- 
ficiaries of the new situation are 
private bus operators -conducting 
hitherto Impossible, one-day ex- 
cursions to the Harz Mo untains 
in West Germany or the Jlchtel 
Mountains in northern Bavaria. 
To reach these destinations the 
buses now need about as much 
time, two to three hours, as the 
autobahn controls required in 
former times. 

However, the long-dreamed -of 
possibility to visit dear friends 
and places in West and East Ger- 
many prompts few West Berlin- 
ers to shut their eyes to the fact 
that their friends and relatives 
In East Berlin and East Germany 
are still barred from mnictn^ tie- 
turn visits in the West and that 
Communist border guards still 
shoot at refugees trying to cross 
the wall in Berlin. 

The Tally . 

According to an unofficial 
count. East German border guards 
opened fire at would-be wall 
climbers in at least 16 cases since 
June 3 of last year, the date the 
Berlin agreement went into effect. 
In all cases, including the latest 
on March 15, escape was prevent- 
ed. It is not known how many 
people were shot to death in the 
attempt. The monthly average of 
successful escapes into West Ber- 
lin across the wall and the mine- 
fields separating West Berlin from 


East Germany proper now stands 
at 20 to 30. 

However, even though the 
shootings at the wall continue, 
there are some hopeful signs of a 
chang e in Communist attitude to- 
. ward West Berlin. Honoring their 
grudging approval of the treaty 
stipulation that West Berlin Is 
represented externally by the 
Bonn government, the East Ger- 
mans took part In a West Berlin 
fair for tbe first time last month. 
Their exhibits at West Berlin's 
1973 travel and tourism fair 
promoted holiday trips and vaca- 
tion facilities to the German 
Donocratic Republic. 

The Fair 

The Soviets seem more ada- 
mant, however, at least as far 
as participation in West Berlin 
fairs sponsored by the Bonn gov- 
ernment or the Berlin senate is 
concerned. According to reliable 
reports, they withdrew their origi- 
nal intention to participate in 
last January’s “Green Week” agri- 
cultural fair. Instead, they wllL 
stage an industrial exhibit of 
their own. the first Soviet exhibit 
to be held on West Berlin sod, 
at the Funktunn exhibition 
grounds next month. Opening of 
the exhibit will be tlie first of- 
ficial act of the new Soviet Consul 
General to West Berlin, a Soviet 
function created by the four-pow- 
er agreement in the Western half 
of the divided metropolis. 

Echoing the prevalent senti- 
ment among the West Berliners 
that the tug-of-war for domina- 
tion of all of Berlin will continue 
even after the “normalizing" four- 
power agreement, a West Berlin 
cab driver commented drily, “The 
Berlin story isn't over yet, you 
know." 

His customer said, “Tea, you 
may be right." 


Shipping 


Heavy Seas for Shipowners 


TTAMBURG QHT». — The Ham- 
** burg headquarters of West 
Germany's shipowners 1 associa- 
tion. a prewar office b uilding ra- 
diatlng the proud spirit of Han- 
seatic merchants, abound with 
gloomy faces because of the de- 
valued dollar. 

The gloom a visitor encounters 
on Esplanade sb:. the associa- 
tion's home, testifies that with 


one exception— the Volkswagen 
Co. — no other sector of the econ- 
omy can rival the shipowners 
in lamentations about . the . new 
dollar parities. 

Only a few. months ago. after 
a long business drought caused 
tumbling freight rates and rising 
labor costs, the shipowners had 
started expressing cautious opti- 
mism about tbe future. Their 
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— !l§] investment 
research service 

If you are interested in the ill | |U| | 
relative performance of mutual ** . 
funds, either as an investor or a profes- 
sional advisor, you should became 
familiar with our unique services. 

Our Mutual Fund Performance 
Survey (annual subscription DM 160,-) 
has gained wide acceptance as an 
indispensable help in evaluating thw 
world’s leading mutual funds. It is 

supplemented by a monthly Fund index . . „•••' . 

analysing detailed performance,and a 
quarterly International Performance List. 

For the general investor our ' . , 

International Mutual Fund Indicator 
(annual subscription DM 96.-) makes the 
buy, hold or sell decision for mutual fund 
shares an easy one. 

Investment research senrice-gmhti : : ' 

— your guarantee for an accurate assess- 
ment of mutual funds. 

Investment research sendee gmbb. 

0-2 Hamburg 67 
Wiesenhofen 16 
P.O, Bex 670 152 • - - 

Germany 


confidence, based on gradually 
recovering demand for cargo 
space, brought wharves in Ham- 
burg and Kiel a modest rise in 
orders for the first time 
1970. 

“Tlie hopeful new start." said 
Erwin Engels, spokesman for the 
shipowners' - association, “now 
seems to have been nipped in the 
bud.” Although he stressed that 
another mark revaluation would 
have been even more disastrous, 
he pointed- out that the dollar 
devaluation would depress the 
trade's annual business receipts 
by an estimated 200 to 250 mil- 
lion marks. 

Charters 

'. Especially hard hit by the dol- 
lar devaluation will be business 
from long-time charter contracts 
and tramp shipping, which -is 
generally carried out without 
•; protective clauses against parity 

chnng pq 

A Hamburg shipowner, who ask- 
ed- not to _be identified; "com- 
plained bitterly about the Bonn, 
government's alleged lack at con- 
cern for the. ^trade's well-being. 
“If we only could transfer our . 
orders ; for new vessels abroad, 1 * 
he said, “but this , we cant do 
because." we'd then forfeit the 
modest federal subsidies for new 
construction." 

Another complaint frequently 
heard here is that while the 
politicians regard. tbe export-de- 
pendent Volkswagen company as 
“a sort of sacred cow which must 
be shielded and coddled." the dol- 
laivoriented shipping trade was 
getting . much less, encouragement 
and actual assistance. 

‘’We employ only 50.000 sear 
men.” said, one shipowner, .“and 
no one seems to consider such 
a small figure politically sensitive ' 
or relevant." 

In Bart -l of 'the Herald Trib- 
. ana's, special report an West Ger- 
man £, an article bit mutual funds 
icos ' erroneously attributed, to 
John Pearce. ' It was actually ’ 
written, , by . Jan. jtugent. . The 
-Herald. Tribune- regrets the error. 



' t- . 






Z : fir/ Z* .-l' 


INTERNATIONAL 





Toward a Regipiiai development Policy 


I By John M Pearce ' 
f lMBURG ttHTJ^Oa.'a map 
ot West Germany shaded to' 
i- population density, & solid- ’ 
i C-shaped \area. stretches 

B " art la- the soutid to.: 

the northeast, with 
ttrusentration around 
DtisseMorf. 
rceptlon ot'seatterei 
centers, sjc& as 

.Hamburg;, the^iest 
tzy is m&ixfiy'agri^ 1 

, ■ lor. the B torn geat • 
! European Coinmu- • : 
y’ poor. V \ ; . v • . 
j£ds Is edasngin^- as -the eco- 
ic statistics ' for •; last year . 
r . Schleswig-Holstein, Ger- : 
fa northernmost X&nd. bad 
percent growth In gross:; 
; estlc product last year, S 
; 3»t more ; than West'. Ger- : 
7 as a whole and. almost' 
scent more than the- city- . 

' Hamburg, one of ..the - 

thlest areas In toe; EEC. . 

Snbeidies 

. .t the German government 
.-the regional authorities' are 
'torn satisfied, with the prog- 
so - far, and -are pushing - 
_d with a complex azx&nge- 
Vfc of regional investment 
- dies aimed specifically at 
* ang industry and jobs to less- 
loped arras. ■ A. part of this 
\wigned to encourage farmers 
' ive up unprofitable small 
; of land and take factory - 
for which the government 
sometimes pay retraining 


. With the exception ofscotteredpopulation centers such as Munich 
and Hamburg, the rest of -the country is mainly k 

qgncidtural^--and, for/tkestrongestnalion in the European Economic 
Community, relatively m poor » . This is changing, 

; as the, economic statistics for last year show. 


-- - .'coordinated regional develop-. 

t policy is a relative late-' 
v- - Jr to Germany. The existence 
i‘U problem wasn't officially 
, . jnized until 1966-67, when a 
"slon underlined the weak- 
. . .te> of a good many industry 
ffs, notably the declining' coal 
" V s In the Ruhr. “ 
■Vfore the recession, develop- 
encouraged by a 
"..tie mix qf federal, state and 
- • incentives that sometimes 

‘ ntied more on politics.' than 
“ ~ acts when the time came to 
. " .le who got money ahd who 

, :.-t. ... v.' 

‘ 'A 

' 1968 law. providing raid per- 
Z~~. federal ^subsidy for capital 
tmenfc: was put into force, 

. -dtfficulties - to applying it 

; .'. r tively— it was spread around 
. , L' tsely it became known as the 
: : - ~ 2 ring-can principle"-^orced a 
-_ to regional action programs, 

’ . a fccus on industry that 
•;ri bring a definite and prov- 
economic - advantage. The 
plan was substituted in I960. 

. . le •‘watering-can principle" fa 
- : entirely dead, however, as- 
•:atr disputes in court dearly 
i. By late last year, 405 com-' 
4a that had been turned down 
- the government had peti- 
d the courts for development 
ey. 

vt of the major requests came 
i Karatadt, the big depart- 
^t- store chain that is more 
» 60 percent owned by two 
ba three major banter Com- 
, i , *i% shank and Deutsche Bank. . 
liU ustadt wanted to build a 
j in Kiel, preferably with 
. . rumen fc assistance since Kiel 
. the capital of Schleswig- 
■ ieto, one of the least- devel- 
t areas despite its growth last 


Hamburg, the* federal subsidy & 
nofcnvailahle. But being a state' 
as well a* a city, Hamburg of- 
;; f era its own incentives; from' a- 
budget of about DM 5 million 
a year. Most .of its assistance 

goes'. '-to already, established 

companies - that; want to expand - 
their operations In Hamburg or 
; ito hoemtag port. - . 

'. In addition to its purely . fi- 
nancial. assistance, Hamburg 
(arid -/ most: 'cities) .are in a 
f position to - : offer cheap iawfi , 
The .city of Hamburg, for. ex- 
ample, is by some distance the 
largest, landowner within the 
.city's boundaries. This land 
serves both: to produce Income 
and to provide construction sites 
..for new ■ development. It sells 
about DM' 20 million worth 
wh year. 

Hamburg has also provided, 
financial help for troubled firms 
having difficulty getting bank 
credit 

Because of its enviable industry 
situation— ‘Hamburg Is about 
filled up,” the economic devel- 
opment director of a rival city 
said — it tries to be a bit 


.picky about what kind of firm 
it hbips. 

' It" doesn't want such -opera- 
tions as construction companies, 
because it thinks city land Is 
too valuable to be used for 
storing building materials and it 
: doesn't want fish-processing 
factories. What it does want 
.are .capital-intensive companies 
. that . demand skilled labor, 
and the more sophisticated 
the manufacturing process, the 
better. 

On .the other - hand, if a fish 
factory wants to set up shop 
without city help, there is noth- 
ing that- can be done. But 
most of these are nearer the fish, 
especially in the coastal areas of 
Lower Saxony and Schleswig- 
Holstein. 

Hone of the largest cities are 
eligible for assistance under the 
joint development program; the 
areas that are— by and large the 
under-populated areas— are faced 
with a variety of classifications. 
The amount of tax-free invest- 
ment assistance an Industry gets 
by building or expanding in a 
development area depends on the 
area's classification, and the local 


governments strive constantly to 
get into a higher group. 

The areas are divided into five 
types of “emphasis points," rank- 
ed from A. to E. 

A and B points, such as Trier 
near the French border, are 
eligible for 29 percent invest- 
ment assistance. If they lie with- 
in about 40 or 50 kilometers of 
the East German or Czecho- 
slovakian' borders,' Hkp Fulda 
does, the bonus goes up to 25 
percent. 

C points such as Wolfsburg, the 
home of the Volksw a gen auto- 
mobile, are eligible for 15 percent 
subsidies, and the figure goes no 
higher even if they lie on the 
border (which Wolfsburg does). 

For D paints (such as most 
cities in the Ruhr area) the sub- 
sidy is 10 percent. E designa- 
tions . are given only to cities 
close to the border, and they 
qualify for 25 percent 

In addition to the joint de- 
velopment funds. Industry may 
qualify for 5 percent loans 
under the European Recovery 
Program rthe Marshall Plan), 
which has been active since 
shortly after World War IL In 


- Community Development — — — — 

*What We Need Is Investment 


GELS, West Germany dHT).— 
The plight ; of the -small 
underdeveloped towns along Ger- 
many’s eastern border is illustrat- 
ed by this community of 18,500, 
home' of the country's most 
famous porcelain companies. 

Nestled in the Flchtel Moun- 
tains about six. kilometers from 
Czechoslovakia, 6eS> -is - much 
eloser to- Prague than It is to 
Frankfurt. It is close to Czecho- 
slovakia in another way, too, -for 
much . of the raw material that 
goes into the fine china comes 
from across the border. - - ■ • 

Of the: four major porcelain 
producers here, the best known 
is Rosenthal, founded almost 100 
years ago in - one room of the. 
17th-century palace of a minor 
noble family and now- an ex- 
panding company .that makes 
. dihnerw&re and home furnish- 
ings.. Its newest factory, design-. 
: .ed almost a decade ago by Ban-, 
ha us- master Waiter Gropius# is 
a city landmark as - well as one 
of ite few new buildings. 

Jobs Needed 

“What we need, is investment,” 
the town’s lord mayor, Christian 
H6fer# said in an interview one 
. morning in -the old -downtown 
Rathaus. “We must provide 35 
new jobs a year to our 

population at 18£00,” he said, and 
his figures showed that the trend 
has been In the other direction. 


In the porcelain works alone, 
Mr. HSfer said, employment drop- 
ped from 4,109 persons at the 
end of 1961 to 3,373 at the end 
of 1971— a Joss of 736. 

In about the same time period, 
the population of Selb dropped 
7J. percent, while employment 
overall went down 27.9 percent. 
It was plain that declines of such 
magnitude. at a time when other 
townsL were ^showing gains could- 
have serious consequences. 

One of toe effects has been a 
dramatic reduction in the city's 
take from the local trade tax 
The decrease was 34 percent in 
1970-71, with the result that the 
city’s budget the following year 
could be balanced only by drastic 
cute and the use of stopgap mear 
sures. 

The German federal govern- 
ment and the Bavarian Land 
government, however# have -not 
been oblivious to the. hard times 
that have overtaken towns like 
Selb.- Industries that settle here, 
or local industries that expand 
their capacities, thus providing 
more Jobs, long have been eligible 
for a state subsidy equal to 15 
percent of their capital expendi- 
tures. And within the last six 
weeks, Selb has been included in 
a more limited group, of areas 
eligible for a 25 percent subsidy. 

The problem seems to lie. 
rather, in a complicated mixture 
of modern economics and hlstori- 
. cal accident, not toe. smallest ele- 


ment of which was Germany’s 
loss of World War II and subse- 
quent division. 

On the accident side can be 
counted Selb's location, at the 
northeastern corner of Bavaria, 
mites from the nearest autobahn 
and closer to the Eastern bloc 
than a nearby UB. radar statknv 
set up during the cold war. ' . 

Facing' t' ^ 

A difficulty caused by the idea- ' 
tion is that there is do. sales out- 
let to the east; An air taxi ser-* 
vice flies daily (som e ti m es only 
once a day,' and not oh week- 
ends) from Frankfurt, Nuremberg 
and Munich, but for freight, the 
only good route to the markets 
is westward over a single railroad 
track. One of the complaints 
beard in the city is that the 
highways nearby are not good 
enough far large trucks, and a 
closer autobahn connection is 
desired. 

Selb does not try -to hide the 
facts of its location. Its main 
brochure to attract Visitors, a. 
four-color, slick-paper folder ' 
printed locally and emphasizing . 
ite surrounding forests, - reads: 

“ Selb liegt ettoas entieQiir— Selb 
is somewhat out-of-the-way. .No 
argument there. 

But Ho. 1 on Mayor Holer's 
list of problems is the single- j 
industary nature of the town, 

(Continued on next page.) . 


No Retailing 
. ; M6tadfc, two other department 
B8, Hertie and KaufhaJle, and 
-grocery firm Kdeka were all 
; ied down in Bonn on the 
e grounds: The government 
‘ ted to concentrate on busi- 
es that would be relatively 

- ■ ervious to . economic down- 

and' would create new- 
, not draw employees .from. 

• ;r industry areas, 
etall trade, the government 
.nned, failed both testa. . . 
•' ae first round of the court 
•Jo went to- Earstadt. The 
iinistratlve courts In Cologne 
red that the 1969 law's 
Jdate to Improve -the lot of 
.erdeveloped areas had a .n*-;- 
.- e side mid that was to 
ngthen busine ss . 
t Bonn the counter-argument 
• bat new stores in areas Where 
.. »me is already : 'lpw win do 

- e to improve it, and could 

both customers and em- 
. >ees away f r o m small busi- 

- ses into . the '. department 

. ' es. - -.' - --• • - ■. 

. Illustration . 

he controversy isn’t- over. yeti. 
Earstadt prevails to the chid 
could mean a few mfllkuz 
■ks, but for' the government 
'.- would mean a potential, test: 
v. billions *. for, , ptarpeses. :^ tt 
m’fc think ' are ' worthy.". -It 
Id also lead to a xetotakizig of j 
system. '. ; • • . - ... ' .- *. 

. look at. the figures gives. 
ie Illustration of the alze-qf 

undertaking;- From l S&: 

. il last year, the Bonn gov- 
. ment had - paid out about DM 
UUqxa as - investment . subsidies 
, todostidal - projects' (new . 
/ nts or expansion' that created 
,000 new jobs. - -Total private, 
estment was- atound DM_23-, 

.Jon, made; by IS.Qfflt firms. - 
n- addition, toe Tender have; 
- ■ njshed ccmridexable assistance - 
lor wealthy areas, suck as 


When 

you do business 
with Japan 

soeak to' 




With Tokyo becoming an ever more im- . 
portarit international money center, the 
Industrial Bank of : J^parf • finds 

itself in an excellent! position to ,be of 
service. As Ja parrs largest; .{with total 

: assets of SI 4- billion) and dfet long-term 

credit bank, 1BJ has. a. vmiqua rapacity, for 
coniplvfins with the ever changing atmds^ 
phere r of todayrs banking sphere. ; " - - 


.We have offices in the world's major 
-banking centers. All staffed with thor- 
oughly experienced experts. And our in- 
timate business relationships with Japan's 
great industries since 1902 give 1BJ . in- 
depth knowledge of- this most vital mar- 
ket. So when you do business with Japan 
speak to 1BJ. 


THE INDUSTRIAL BANK OF JAPAN, LTD. 

■ Head Office: 1-1, Yaesu 5-chome, Chuo-ku, Tokyo Telex: J22325 
London Branch: 26, King Street, London. EC2Y 8HU. England 
Tel: 01-606 .7201 "Telex: 8B5393 „ + _ _ _ 

. Frankfurt Office: Frankfurt/Mgin. Taunusaniage ll/F.R. Germany 

street. New York. N.Y. 10005. U.S.A. 
officea ln Sydney and Singapore 

.. .'_ » -. 

•:> 'Z The industrial ! Bank of Japan (Germany) — 

Frankfurt/Main Taunusaniage 1 1, F.R. German 


addition, special tax deprecia- 
tion is allowed lor certain types 
of goods, with the rate depending 
on whether they are fixed or 
movable. 

One form of subsidy common 
in the United States, the tax 
holiday on new installations, is 
not used in Germany. It Is far- 
bidden by law. 

The government’s goal Is to 
have 464,300 new jobs available 
between 1972 and 1975, of which 
around half will come from 
projects assisted with public 
money. 

As In toe time since the joint 
action law was passed, most of 
the new jobs will be in Lower 
Saxony and Bavaria, which in 
area ere the two largest L&r.der 
as well as the ones with the 
greatest need for assistance. 

Promotion 

But, as in the case of Ham- 
burg, even the relatively weal- 
toy areas do considerable promo- 
tion with slick brochures, news- 
paper advertisements and other 
publicity methods. One of the 
brochures published by DUssel- 
dorf, for example. Is called “The 
would-be investors’ guide to 
DUsseldorf” and contains a 
wealth of information about the 
city’s . location, transportation 
connections and economic condi- 
tions. 

It is not limited to the city, 
but gives information about the 
surrounding region and markets 
in the area. 

Munich, which is slowly but 
surely shedding its image as the 
nation's beer cellar, publishes a 
series of informative books and 
pamphlets. One. issued by a 
private publisher before the 
Olympics, is a catalog of facts 
and figures analyzing the city's 
structure, down to the number 
of letters sent through the local 
post office. 

It points out, as the publisher 
notes in his foreword, that Mu- 
nich “is the only continuously 
growing major city in West Ger- 
many.” It’s tough reading, and 
Issued only In German, but con- 
tains enough information to give 
a potential investor a good in- 
dication of toe prospects there. 
The city's, statistical yearbook, 

. vdth eaptiossJcUboto English and 
German, %is another source of 
primary information. 


Of course 
ther@ is a 

Herman market 

it* whidi 
yets can «f® 
without us* 



But when toe G erman mark et is concerned, 
thing s look already differently. 

Then you need a bank like BIG. Why? We 
have all information by means of which, 
your German transaction will become a 
sure and profitable business. We have first- 
iale contacts in eveiy sector of the German 
economy, including those that matter to you. 
Doing business with ns means: To have 
topic informations about toe market situation 
and market trends as well as about legislation 
and regulations. And last not least about 
the creditworthiness of the business partner. 
(For: Knowing in advance is better .than 
learning by experience.) 

That is one side of our sendee. The other: 
You can reach us everywhere you need us : 
Abroad through own representative offices 
and several thousand correspondents. At 
home through a close network of branches. 


You can depend on BIG. And rely on its 
services. From Hamburg to Hong Kong. 


BfG Bank fur 

Gemeinwirtschaft 

P.03.2244 
6 Frankfurt (Main) 3, 

Germany 

UK. Representative Office 
131-133 Cannon Streep 
London E.C. 4N 5 BL 

Representative Office Sab Paolo 
Rua Fid Caneca, 1407 
01307 Sao PSnto ^ 




The very important paper for very 
important people in West Germany 
and West Berlin: the Siiddeuische 
Zeiiung. It is the great liberal voice 
among the few German papers 
of international importance. In the 
whole world, ihe Siiddeuische 
Zeiiung is considered to be objec- 
tive, critical and progressive. 

The 'Times' judges its achievements 
as- '...file best of West German 
journalism". 

The West German newspaper- 
readers, too, value Ihe quality of 
ihe Siiddeuische Zeiiung: ii has 
the largest circulation sales of ihe 
three important national dailies 
in West Germany., 
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The lander 


Reorganising Internal Boundaries 


By John M. Pearce 


■pRANKFDRT OHTh— Through 
A military defeat or economic 
necessity, West Germany has been 
grappling with the problem of re- 
organizing its internal bounda- 
ries since the 17th century. 


years of work suggests reducing 
i be number of Lander to five or 
six, thus strengthening the ones 
that now suiter from economic 
shortcomings — without ma k i n g 
any great changes in political 
balance. 


To avoid a fight, the govern- 
ment appears likely to begin the 
conversion in the southwest, 
where the economic need may be 
less great but the political oppo- 
sition is not likely to be so 
sharp. 


Its current layout of 10 Lander, 
plus West Berlin, was dictated 
mainly by Allied occupation zones 
after World War H, with some 
regional changes since then. But 
now the Bonn government hopes 
tc reduce the number of states 
and bring them considerably 

closer to economic equality. 

A study commission's proposal 
made public last month after two 


Pol i lies 

One basic element in the com- 
mission's plan, changing tbe city- 
states Hamburg and Bremen from 
independents into the economic 
keystones of either one or two 
north German states, appears 
likely to come to grief on the ci- 
ties' own opposition and that of 
the ruling Social Democratic 
party. 


The commission, headed by a 
former state secretary. Dr. W. 
Ernst of Munster, was appointed 
in 1970 by Interior Minister Hans- 
Dletrich Genscbcr. It gave its 
report to him last November, and 
in February it was made public 
as a 267-page softbound book 
completed with four-color maps, 
cliaxts showing political potential 
and the passible effects on tax- 




ation, and 601 numbered para- 
graphs. 

Its plan was divided into four 
potential solutions, two for north 
Germany and two for tbe south. 
In each of them, only the Lander 
Bavaria (capital: Munich) and 
North Rhlne-Westphalia CD Lis - 
seldorf’ would escape without 
major ebange- 

For southern and southwestern 
Germany, tbe parts that are most 
likely to be changed soonest, the 
consequences are significant. 

In both versions of tbe plan, 
thr Lander Rheinland -Pfalz and 
Saarland, the two newest addi- 
tions. would disappear— under one 
proposal they would be absorbed 
into a raper-state with Hessen 
(Frankfurt) , and in the Other 
the Rheinland part of Rheinland- 
PfaJz would become a part of 
North Rhine-Westphalia, while 
the Pfalz area and Saarland 
would join Baden -Wiirttemberg. 


938. But after tbe evening-out 
process and the addition of a 
federal subsidy for five of the 
poorer six states, Hamburg re- 
tained only DM 1.662 per person 
w hite Saarland had DM 1^100 at 
Its disposal. 

The Ernst report emphasizes, 
however, that putting its plan Into 
effect would not immediately do 
away with the need far the tax- 
equalization process, hot would 
automatically lead to a reduction 
in the economic difference among 
the states. Simply adding the 
strength of Hamburg and Bre- 
men to the relative weakness of 
the surrounding (heavily agricul- 
tural) areas would be a substan- 
tial contribution in that direc- 
tion. 


Two Changes 


For Hanover 
is the continent’s biggest 



Tbe changing of the Saarland 
In 1957 from a French -dominated 
postwar territory into a state is 
one of the two changes in Ger- 
man territory that have taken 
place since West Germany be- 
came an independent nation 
again after the war. The other 
was the formation of Baden - 
Wiirttemberg from three smaller 
southwest German states in 1951. 

This bas been the history of 
the attempts to make German 
territorial alignment more reason- 
able: patchwork efforts under- 
taken more because of local than 
of overall economic considerations. 

In the northern part, the com- 
mission recommended either com- 
bining the states of Schleswig- 
Holstein and Lower Saxony into 
one major state, or leaving them 
separate bot enlarging Schleswig- 
Holstein at the expense of Lower 
Saxony. 

In both cases, however. It rec- 
ommended Incorporating Ham- 
burg and Bremen into the overall 
scheme, and. to compensate for 
the loss of the Land status, mak- 
ing them the capital? of the two 
northern states, if the decision 
to go that route were the one 
finally made. 

Chancellor Willy Brandt's gov- 
ernment. however, reportedly 
wants to leave tbe two cities in- 
dependent. a wish that is predict- 
ably shared by both cities— and in 
both of them Mr. Brandt's party 
is tbe strongest. 


Even though the purpose of the 
change is to Improve the economic 
viability of each area. It may be 
that the final decision will turn 
on the political consequences. The 
Brandt government has made 
clear it wants to think about tbe 
possibilities for a while, and will 
listen to the already considerable 
public debate before proposing a 
law. 


Borrowing 


West Germany’s political sys- 
tem has elements taken from 
the United States, Britain and 
France. Half the members of Its 
lower house, the Bundestag, are 
chosen from election districts in- 
dependent of tbe Lander, while 
the other half are chosen by 
a proportional representation 
method. 


Voters cast one vote for the 
representative of their election 
district and the other for a poli- 
tical party; half of the represen- 
tatives from each Land are chosen 
from party lists, with the number 
corresponding to the percentage of 
second votes each party receives. 

In the upper house, or Bundes- 
rat. the situation is entirely dif- 
ferent. All tlie members of 
each Land Bundesrat delegation 
represent the government of the 
Land, so that a territorial shift 
changing the political balance in 
even one Land, could have con- 
siderable effect. 


Research 


The Hanover Fair is where you’ll locate the steel experts, ’ 
the men who matter in the technical and business depart- 
ments of their companies. They’ll be there very much in 
person to hear and discuss your problems and needs, tell 
you about material properties, processing and application. . 
Such a concentration of know-how you’ll not find else- 
where. So many top-line firms, new developments and 
ideas can only be found at Hanover. And everything pre- 
sented clear-cut and compactly for convenience. Gives you 
the overall view essential for decision-making. 

The steel industry - . - - - - - *— - „ 


invites you. 
Hanover wel- • 
comes you. t 


Iron, steel and non-ferrous metals, raw metals, raffing miK pro* 
ducts, tubes and tubing, hammer and drop torg^ngs. foundry 
products, special steels, drawn and cotd-rafled products, wire 
and wire products, miscellaneous iron and steel and shaped 
melal products; planning, design and constraclon ol complete 
industrial plants. 



Ask tor the List of E<hiWors 
horn the Deutsche Messe-und 
Aussteltungs-AG. D-3 Han- 
rrcver-Messegelande. Phone 
(0511) 891, Telex 0922728. 


The government's move to redo 
tin entire country In the best 
interests or most people is 
the most far-reaching and com- 
prehensively researched effort so 
far. although the Ernst Com- 
mission's report lists more than a 
dozen past proposals, some in- 
volving only one area but others 
reaching farther afield. 

One good illustration of the 
need for some sort of change 
comes from the government’s own 
statistics. Under a law designed 
to spread the wealth more evenly 
among the Lander, the wealthier 
four must give up some or their 
tax money each year to support 
the weaker six. 

While the per-person local tax 
average in Hamburg last year was 
DM 1.864. the Ernst report noted, 
the average In Saarland was DM 


For example, the Christian 
Democratic Union, the opposi- 
tion party, now has a small 
majority in the Bundesrat, and 
a change in just one state could 
give Chancellor Brandt a majori- 
ty there. While the Bundesrafs 
powers are not enough to stymie 
Brandt's goals permanently, an 
SFD majority there would no 
dcrubt be highly welcome. But the 
possibility the new arrangement 
might bring it. about would cer- 
tainly lead to even more CDU op- 
position than might be the case 
otherwise. 


Neutrality 


M odels for the rearrangement 

*p-v 5 Lander 

-US- 


6 Lander fr^-s. 

A new 
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n^r-jsL 

J • new _ 

unchanged : ^ J ! North- 
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©Lower Saxony J' Hoasri R^ml-PtaL: ® Saariand 



Christian Hofer, lord mayor o f Seth * ichere the populati- 
is dropping and unemployment is soaring. 


Community Development 


(Continued from preceding page.) 
hence his plea for increased in- 
vestment. Four of the biggest 
companies are in ceramics. The 
largest are Hatachenreuther AG, 
with L390 employees at the end 
of 1971; and Rosenthal AG, with 
1,073. Behind thpm are Heinrich - 
Parzellan GmbBL 587; and Kraut- 
heim & Adelberg cvmhW. . 323. 


product development at Rosen- 
thal, said, “It’s no problem for 
the men, because they' are doing 
Interesting work, but for the 
wives it can be bad. That’s why 
the. firm tried to do some- 
thing for their free -time.” 


residential area outside the a 
area will one day be eennee 
to tbe shopping center by ft 
paths through park areas. 1 
such walkways are planned, 
three already have been appro 


Entertainment 


The commission obviously took 
this problem very seriously. Its 
calculations showed, it said, that 
thr proposed Lander arrangement 
wculd make it possible for either 
major party to achieve a majori- 
ty in the upper house— if it 
could enter into a coalition with 
the small Free Democratic party 
in some Lander. In other words, 
the commission tried to make its 
proposals politically neutral— but 
whether they will look that way 
to the politicians isn't yet clear. 


The reason for the drop in 
employment among the porcelain 
firms is the same as in many 
other places: new technology. 
But it has not been easy to fill 
jobs even when they hove been 
available, as Rosenthal's payroll 
illustrates. Twenty-seven percent 
of its workers are foreigners. 

Only by clinging to outdated 
technology would the china- 
makers have been able to keep 
their employment at former 
levels, and It has been made Im- 
possible by more than economic 
reasons. 


That something is the wen- 
known “Rosenthal Felerabend,” 
regular entertainment evenings 
featuring artists and groups such 
as the Camedie-fkan^aise, -Stan 
Kenton and his band, the Dresd- 
ner Staatsoper, and Goman opera 
singers AnneHese Rothenberger 
and Erika. Koth. Since the series 
began, there have been 160 to 170 
evenings, half of than major pro- 
ductions and half on a smaller 
scale, such as art exhibits. A 
recent exhibit featured painters 
who had lived in Selb. 


Another problem the city ft 
is a loss of personal income 
other towns because of a Z 
of shopping opportunities in S 
This is on its way to being" 5 ? 
tially remedied. The Aifcrf 
chain has built several store: 
both downtown and suta: 
Selb. and Stoig. a regional - 
partment-stdre firm, will pr 
5 .000-square-meter store into, 
vice later this year. With 
Jobs it will make available, 
store will provide both a. sc 
of income and a place for ps 
to spend it. 


“Fifteen years ago the city had 
56 smokestacks over the round 
ovens used then for firing por- 
celain.” Mayor HOfer said. The 
oppressive and ever-present smoke 
is gone now and Selb is virtually 
pollution-free because the por- 
celain firms have switched to 
continuous-feeding, gas -fired 
“tunnel ovens.” which leave no 
smoke. The excess heat from the 
ovens is used to heat the water 
in swimming pools that Rosen- 
thal and Hutscbenreutber have 
built for public use. 


In addition, the city’s schools 
offer speeches on art and politics; 
foreign-l an g ua ge • courses, guest 
performance of a theater com- 
pany and -orchestra from the 
nearby town of Hof,' and sports 
facilities. Hutscbenreuther has a 
bus complete with, driver that it 
puts at the disposal of local sports 
teams going to out-of-town con- 
tests.-. Rosenthal is contributing 
a park. 


The swimming pools are but 
one example of the steps that, 
the city's biggest employers have 
taken to make it livable far their 
workers and,’ as a by-product, 
for the other residents. 


Selb’s city fathers are forced 
to rely bn local industry to pro- 
vide same of the free-time facili- 
ties, but they have not been idle 
themselves in city planning. 



Si 


w 


Green Areas 


Although a good pari: of the 
porcelain production is done by 
semi-skilled workers, the china is 
designed, tested and sold mainly 
by men who have been educated 
and have lived in larger cities. 
For them and their families, the 
charms of a «mn.n t somnolent 
town might not be immediately 
apparent. 

Dietrich Muller, tbe head of 


The city's master plan, drawn 
up by Gropius and altered some- 
what after bis death, puts heavy 
em p h a s is on green areas. Gro- 
pius wanted to . the entire 
downtown area an automobile- 
free pedestrian center, but his 
successors disagreed and that part 
of the plan has been abandoned. 
A widening and smoothing of the 
streets around the shopping area 
is planned, however. 


.TTib Dreyfus Fund is a mutual 
investment fund that hopes to 
mateyow money grew and takes 
what it constdflrs sens&fs risks m 
that direction. 

Ask. your s ecurities deafer hr • 
free Prospechs or write to: 


Mayor Hofer hopes that every 


The Droyte bias Corporation 
Liaison Office 

-8 -Mmlcfe.2, Marienpbh 16. 
TeJ.i 26 40 21-22. 

Telex: 5/2*392. 
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iJinned from ; Pace ' 

.; , s — a well-loved: minority 

^I ^ oni two city pft.Tfc'q . \ u t 
~~ — ^ landsome German wcm’-’: 

:_Jf _ Acted . strenuously to - the 
•it 7 her doite could ..nir 
' ;-2% un on the green spares 
;jVV\ led this remark by way 
. '•‘i' \ fit: “There are so many 

- ‘ / .5 rs here who also leave- 
' ■ T th behind.” 

.*-■ ‘ fiy, the Labor Minister 

-V;- Nordrheln-'Westphakuj 
fverament warned that 
• ' ” : ' - . 3,000 foreign, workers. 

I .Ji-'^wuld . not become *the 
si-, v? Vi'of our society," but ! 
” ■■ vie offered the sam* op- : 

. v y- 3* German citizens,.' 
i g citiz e ns h ip if they 
9 - - v '.But he also said that 
jfc..:- A his could be done -the 
9- ■ . overrun ent must, decide ' 

na^: Germany has become 
accepting . • Imml- 

ffiSraiftious* was the verdict j 
aMMM fcttg made Hi..Vakt: State. 

>.’ ? I C%JSb'''lng conditions pf 98.- 

Ig Mtog i workers living, there • 
^^^BpCTdr^proiidBft • bousing. 

'B®Foeof- of . the Jivtog. 
‘Mlf^^pi'jxot.-haye the. required , 
sleeping room Of six 
- nueters and 80 percent 
^^paHoiheigOncy' exlt.Every-. 

.‘had" no 'running'." 
kitchen and every 
' had -.'neither shower'. 

|SS|9B' Comparison . 

4^^»b^ess. the workers stay ' 
jSSM SHbring’ their families and 
join tr hpTn German 
IBlfi WK n&i point out that the 
^^juarters are . "probably 
ban those the workers 
f -'. ?'• is their own countries and 
*o e wages are certainly 

mt survey by the red- 
dor Burea-i of 14,000 
workers revealed- that 
at of them earned more 
d i,&00 monthly before 
One-third earned 
gross pay ranging be- 
iM 1,200 and 1.500, and 
jrcent of the male work- 
ted less than DM 1,000 
' (Average monthly 

• :. } for Germans amount- 
- M L337 In the first sis 
• v of 1072.) . - 

. - .-he earnings they sena 
. ..• homelands are sub- 
sums. Last year, an 
--"-d S3 million marks 
" : rmany through remit-" 

-■ f the Gastarb alter. , . ' . 
•. -here are some signs of - 
. g attitudes. The : Qer- ■'• 
~ . rade Union Federation;' 
. \.ed for better legal prb^: . 


Serving the Gastarbeiter 


FRANKFURT OHT).— The thrift habits of 
Gastarbeiter (foreign workers), have sparked- 
some changes in the retaking, methods of 
Ger man banks which want' to appeal -to this 
relatively new and growing market, ' 

‘ Co mm embank, one. of GennauyV big-three 
-banks, has developed a special; Astern at over 
100 of its locations to attzaet and handle 
GastarOeiier business. 

In some branches, Commerzbank has hired 
foreign employees who can help' the workers 
conduct their banking business In their native 
language and. in many places, a special teller 
handles such transactions. The bank also print- 
ed brochures and forms in the workers' lan- 
guages to make their haniring transactions 
easier. 


in Wpifsburg, home of the internationally 
known Wolkswagen works, Commerzbank oper- 
ates a special; branch with a German-Itaiian 
staff in the area where the Italian workers live. 

. . "All the foreign workers are very good 
savers." ‘said one Commerzbank official. “They 
save a Lot— the average is 50 percent of their 
salary, and some save much more." 

•In general, the Turks And the Greeks are 
the best savers, followed by the Italians and 
the Spanish, who tend to remit a bigger por- 
tion of their salary directly to their homeland. 

The Commerzbank official would not reveal 
bow much Germany's foreign workers save with ' 
his bank annually, but he did say this: “No 
credit institution in Germany today can afford 
to overlook this market.” 


teetkra to make it easier for' 
foreign workers to got ' and 
keep residence permits. " - The 
eity.of Troisdarf has organised 
a foreign worker parliament to 
: help integrate its Gastarbeiter 
into - the town's' social and 
working, life. . The workers' 

. representatives. Elected by their 
...'peajij, -flit in on . town council 
... meetings and make j their views 
known. . And some cities are 
: experimenting with pilot pro- 
grams to teach workers’ chil- 
dren to speak German and bring 
"them more easily into the school 
- system. 

Another disconcerting, rela- 
" tiyely - new factor in Germany 
is the general increase in the 
crime rate, which made for 
some real “law and order" 
arguments during the recent 
election campaign. One promise 
made by Chancellor Brandt 
was a substantial increase in 
the number of policemen. 

A German newspaper re- 
cently headlined: “Police 

statistics show generally that 
criminality in the Federal 
Republic continues to grow... 
More crime, fewer solutions." 

The general growth In 
criminal activity con be In- 
dicated by these figures: In 
1965, 3,031 of every 100,000 
inhabitants had an experience 
With crime; in i960, the figure 
was 3,645 and in 1971, 3,983. 
Murder and homicide, severe 
bodily injury, robbery, all were 
up sharply over the last six- 
year period. 

Last July a German paper 
announced that Frankfurt, 
“Babylon on the Main,’’, had 
allocated 1.5 million marks for 


60 additional police officers 
and another 1.5 million marks 
to Improve their technical 
equipment. Le Monde, com- 
menting on affairs fca the 
same city, said: "Many citizens 
in Frankfurt will no longer go 
out. at night feu fear of being 
-attacked and robbed." 

The situation Is undoubted- 
ly far less serious than that 
experienced •• In ' many large 
twpHran rifles, but it is un- 
comfortable enough to cause 
some anxiety in the German 
populace, who still speak 
‘ reverently about the need for 
Or&nung (order). Taxi drivers, 
for example, now tell their 
passengers fearfully about their 
colleagues who have been 
robbed or beaten for the 

money they are carrying. 

Narcotics 

Probably the sharpest growth 
area in the crime statistics is 
that for narcotics offenses: 
In 1965, there were 1.003 cases: 
in 1969 4,761 cases, and in 1971, 
25,287. 

Many Germans blame the 

UJ3. soldiers stationed here 
for bringing this epidemic 
upon them. And there are 
apparently some grounds for 
that feeling. Last year, a 
German TV documentary film- 
ed American soldiers being 
arrested for drug offenses; it 

charged the U_S. Army was 

transferring addicted soldiers 
from duty in Vietnam to Ger- 
many. The UJS. Command here 
denied the charges. 

However, u. S. narcotics 
agents are stationed in Ger- 
many working with German 
poliee and customs officials on 


the situation. Recently, a 
Gennan-U-S. commission to 
fight traffic in narcotics was 
formed in Munich, which has 
developed into a major drug 
center in recent years. In 
1971. 23 percent of all drug 
confiscations and 27 percent of 
all drug smuggling arrests 
took place in Bavaria, the state 
of which Munich "is capital. 
State Secretary Erich Kiesel 
said recently he saw “a 
dangerous trend to harder and 
harder drugs” manifested in 
recent statistics. 

In short, West Germany finds 
itself experiencing the benefits 
wnri the problems of affluence. 
In terms of washing machines, 
autos, television sets or just 
about any other measure you 
can name, consumers here are 
better off than ever. 

But traffic jams grow as more 
and more autos take to the 
streets, pollution becomes more 
of a problem as production 
mounts, workers who already 
hold a stake in corporation deci- 
sion-making want more, news- 
papers worry about data banks' 
invasion of privacy, and the es- 
tablishment contemplates a 
generation of young people who 
cannot remember the difficult 
post-war years and who ques- 
tion the values of their more 
conservative parents. 

Bub not everything in Ger- 
many is in a process of 
ferment and change. In fact. 
its fairly rigid, stratified social 
system strikes many foreigners 
as a bit of an anomaly when 
contrasted with the tremen- 
dous changes the countary has 
experienced in technology and. 
economic progress. 


In some factories, workers, 
supervisors and executives are 
differentiated not only by the 
different dining, rooms in 
which they eat their lunch, 
but also by the different-color- 
ed helmets they wear on the 
factory flow, 

A university degree, which 
is achieved by about three to 
four percent of the adult 
population, is still a passport 
to nearly unquestioned re- 
spectability. . Many Germans 
list their name in the telephone 
book or on their apartment 
door in this way: Hans 
Schmidt, Dlptomingenieur 
(engineer with a diploma i, or 
Hans Schmidt, Diplomkaui- 
matm (Bachelor of Com- 
merce). 

And as for Women's Lib, 
apparently Its time has not 
yet come, if indeed It ever- 
will. There are a few stirrings, 
but no one (including the 
women themselves) appears to 
take them seriously. If there 
is a woman's movement it ap- 
pears to be waiting for libera- 
tion. 

The Women 

Some 50 percent of married 
women work— mostly in fac- 
tories and behind storj counters, 
where their earnings lag sub- 
stantially behind those of men. 
And belore they can work at 
all they must have their hus- 
band's permission. But there 
are also more female doctors 
and judges than in the Unit- 
ed States, and they seem to 
be successful in those pro- 
fessions to which they gain ad- 
mittance. 

And as in the United States, 
business feels It is on the 
defensive. During the recent 
campaign, there were rumors 
that leaders of some of the 
country’s most prominent com- 
panies had met and decided to 
withhold advertising from 
liberal-leaning publications be- 
cause they felt business's side 
of the story was not being 
presented. 

Many young people question 
the value of life achieved in 
what prominent author Hein- 
rich Boll calls this "profit 
society.” Political commentators 
here credit a large part of 
Chancellor Brandt's recent 
decisive victory to the young 
vote. Some of these young 
people share with Mr. Bfill, a 
prominent campaigner ' for 
Chancellor Brandt's re-election, 
“the view that a transition must 
be made "from an entrepre- 
neur to an employee society." 

But many older people are 


not sure such a change would 
be good, for them or for the 
country. One German business- 
man picked up a copy of an 
American news magazine which 
displayed Mr. Brandt's picture 
on the cover along with the 
line “Germany, proud- once 
more.” 

“Do you Americans really be- 
lieve this stuff?" he queried in- 
credulously. 

The youth are tremendously 
curious about the United States, 


and Influenced by Its pop 
culture more than they want 
to believe. However, the uni- 
versity - educated particularly 
are deeply critical of Its in- 
stitutions and practically livid 
on the subject of the war in 
Vietnam. 

Teachers point out that even 
the German language, upon 
which French was once the 
dominant foreign influence, is 
being heavily Influenced to- 
day by English. Such terms 


as “television,” "sex appeal,” 
"smog,” and even “white col- 
lar crime" appear with amaz- 
ing regularity in German, 
papers or on German televi- 
sion. 

- In short, Germany — the 
acknowledged economic strong 
man of the Common Market 
—is grasping a lesson pain- 
fully learned earlier by the 
United States: Economic power 
is no guarantee of domestic 
tranquillity or fulfillment. 
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HELLENIC 

INDUSTRIAL 

DEVELOPMENT 

K 

COLOGNE OFFICE: 
GEREONSTRA6SE 16/lV - KOLN 
WEST GERMANY - TEL.i 2I3.BS2 
CABLE : 8IANABANK KOELN 

U.S.A. REPRESENTATIVES: 

HELLENIC INDUSTRIAL 
DEVELOPMENT CORPORATION 
|20O AVENUE OP THE AMERICAS 
NEW YORK : IOOI0 - U.S.A. 
TEL.9 PLAZA 7SB23 (76 - 78628* 
TELEX : 234104 DIBA UR 
- CABLE 4 OBAEL NEW YORK 

REPRESENTATIVES IN FRANCE z 
St. AVENUE DE L 'OPERA 
PARIS lEH- TEL.: 078.1430 
FRANCE 


at the service 
of the country’s 
industrial 
development 


HEAD OFFICE : 

ATHENS 136 - 18. EL. VENI2BLOB AVE. 

TEL.: 32S7.081. 3237. SB). 8230.771 
TELEX i 216203 DIBA OR 
CABLE : BIANABANK 
BRANCH OFFICES: 

THESSALONIKI ; 

24, DODEKANiSSOU 8T. TEL.I B21.233. B2T.20S, B2I.022 
HERAKLION - CRETE t 

66, VAS81LE08 CONSTANTINOU ST. - TEL.I 221.021, 221.022 
PATRAS r 

17 - IB ARATOU ST. - TEL.I 78. 88 2, 7T.OBO. 7S.087 
VOLOS i 

103, IAB30N08 AND TOPALI RTR8. • TEL.i OB.B1I 
IOANNINA i 

8, AVEROFF 8TR. - ETHNIKIS AM1NI8 BQ, • TEL.I 28.048, 27.76? 
CAVALA i 

8B. VA(t. PAVLOU ST. TEL.I 20.004 - 20.760 - I • 2 - 8 
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react a second paper 



They do, you know. Along with their favorite national 
newspaper, certain well-informed German businessmen turn each day to an 
international newspaper. The onfe international daily newspaper. 

The Intematiozial He^ld Tribune. : 

;; ; j; . ^TSeyil give you a number bf reasons why. 

; t j;r. Some want the international business news. Others the daily 

stock tables. A lot °f them sitaply want another look at world news 
fomi TT>terna^rmal point of view, without “local” bias. Still others read it 

sim^ b^me it’s always available wherever they happen to be — at home 

readers are businessmen, and multi-national. 


So large is this audience— and so important —more and more 
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Socialists in 
IntmiatiorialFiiiaffce 


lh London 

Hambros Bank Limited 
41, Bishopsgafce, London EC2P 2AA 

In Diisseldorf andDoilinmid 
Bankhaus Burgardt +Brockdschen 
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If you’re on a tight schedule in Europe, 
here’s something to think about: 
Frankfurt is 50 minutes from Brussels, 

60 minutes from Amsterdam and Prague, 
65 minutes from Milan, 70.minutes from 
Paris, 90 minutes from London and only 
180 minutes from Moscow. 

You see, Europe isn’t very big when you 
start from the center. And our schedule 
makes it even smaller. 396 quick daily 
connections to 52 European cities. 

Next time you fly anywhere, check with 
Lufthansa. We’ll get you there as 
well or better than anybody else. And if 
we can’t we won't sell you a ticket - 
unless you insist 

Lufthansa 

the more you fly 
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